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THE BANK OF ENGLAND AND ITS RESERVE. 


ALTHOUGH much of the criticism to which the Bank of 
England has lately been subjected, because of its failure 
to attract hither supplies of gold with which to replenish 
its reserve, has been wide of the mark; still it has not 
been altogether without justification. Of ccurse, the 
Bank has a difficult, because a divided, duty to perform. 
The joint-stock banks, when they are flush of fuuds, are 
naturally very pleased if the Bank, in order to influence 
the foreign exchanges by making its rate more effective, 
comes into the market as a borrower, and thus not only 
relieves them ofa portion of their balances, but enables 
them also to earn higher rates upon the remainder. On 
the other hand, however, the Bank has to consider the 
interests of its shareholders, and also those of the public, 
and it is not justified in spending the money of the former, 
nor in raising rates against the latter without adequate 
cause. It is always difficult for it, therefore, to 
determine when action has become necessary, and this 
a good many of those who have been criticising it 
appear to have overlooked. But ac the same time, there 
is some ground for contending that the Bank has 
latterly been somewhat supine, and allowed its reserve 
to fall to a lower level than, taking a broad view of 
things, is expedie nt. In judging of the sufficiency of 
the reserve, the main consideration is not the precise 
amount at which it stands, but the proportion it bears to 
the liabilities. And in the following statement we give 
the average percentage of reserve to liabilities held 
during the past five weeks and the corresponding averages 
for the like period in each of the previous fourteen 


| years :— 
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Proportion 
of Reserve 
to Liabilities. 
Period. 
Five weeks ending June 7, 


1899 


In a comparison of this kind some regard has to be had as 
to the character of the liabilities for the time being. For 
instance, a proportionately larger reserve must be held 
against, say, a temporary large deposit by a foreign 
Government which the Bank knows will be drawn upon 
heavily from time to time than against ordinary deposits. 
That, of course, accounts for the very high proportion 
held in certain recent years when the Bank had the cus- 
tody of many millions of Japanese funds. But making | 
all allowance for that, what we find is that only thrice 
within the past fourteen years has the Bank held at this 
time of the year a reserve so low proportionately to its 
liabilities as it has done recently. Two of these occa- 
sions, too, were prior to 1890. But it has been under- | 
stood that since the experience of the Baring crisis the 
Bank has recognised the expediency of holding larger | 
reserves than were previously considered necessary. 
That is the policy that has been strongly impressed upon 
the joint-stock banks, and upon which they have to some | 
extent acted. If it is the policy upon w hich the Bank of 
England also intends to act, then it lies open in some 
measure to the charge of supineness brought against it. | 
If, however, it thinks that in these days when this in com- 
mon with other markets is for many reasons that need not 
be entered into at present exposed to much larger and | 
more sudden demands than formerly it can prudently 
work with so low a percentage of reserve as it has lately 
been doing, then it had better let that be known, so that | 
the market may understand what to expect of it. 

An easier tendency has characterised the discount 
market this week, partly due to the ample supply of 
money and in ~ to the actual and expected s shipments | 
of gold from the United States, and 2,4 per cent. is now 
the ruling quotation for best three months’ paper. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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| materials to support a charge of the kind; 
| say that there are suspicious circumstances which induce 

one to ask whether 
| tainted by the mania for Empire- building by syndicates. 
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ENGLAND AND THE TRANSVAAL. 


Ir is much to be regretted that the meeting at Bloem- 
fontein between President Kruger and Sir Alfred Milner 
has been fruitless of practical result. Perhaps one might 
be disposed rather to say that it has been directly and 
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immediately fruitless, for in any case a friendly discus- 
sion can have pr oduced nothing but good so far as it 
went, and it is quite possible—we do not say that it is 
certain—that indirect consequences of a beneficial cha- 
racter may follow. In the matter of the franchise, for 
tance, there was no difference in principle between 
President Kruger and Sir Alfred Milner. The head of 
the Transvaal. Republic, who is disposed to be more 
liberal than the Raad, favoured the extension of civil 
rights, but asked for some guarantees in the form of 
property qualifications. There is nothing unreasonable 
in that. Universal suffrage is no divine right, but a 
matter of expediency. It exists in France, it exists in 
Switzerland ; but we should not, therefore, contend that 
it ought to exist in Turkey or Morocco. We have not 
yet adopted it in England, where our suffrage regulations 
do, in effect, constitute a kind of property qualification. 
Moreover, in the case of the Transvaal it is admitted 
that a proportion of the Uitlanders do not intend to 
remain, and objection might well be taken to conferring 
with them an 
obligation to discharge “duties which such strangers do 
not intend to discharge. We say, therefore, that there 
is no difference in principle between Mr. Kruger and the 
British Government on this question. It is mainly a 
matter of less or more—really a matter of justice and 
generosity on one side, and of honest bona fide intention 


ins 


| on the other 


In saying th 
any 


is we do not desire to be understood as in 
way approving of the political constitution and 
general methods of the South African Republic. It is a 


| reactionary oligarchy rather than a true republic, and 


moreover it is 
oligarchies 


ne wsp ype rs, 


an oligarchy closely 
are, with corruption. Its pc yliticians, its 

are notoriously steeped in corruption. 
But, since the source of this corruption cannot be found 
in comparatively poor Boer farmers, we cannot but 
ate it with the very millionaires who are furnish- 
ing funds for the Uitlanders’ agitation, and so must 
infer a certain understanding in secret between two 
outwardly hostile groups in South Africa—an inference 


associated, as all 


| which, if correct, lends a certain unreality to the Uitlander 


agitation. Indeed, we may say at once that, while we 
would advocate in the strongest terms the political rights 


|of the unenfranchised English-speaking inhabitants of 


the Transvaal, we question very much the alleged 
interest taken in that question, and are disposed to 
attribute much of the existing friction to another source— 
viz., to the unhappily close connection existing all over 
South Africa between politics and capitalist interests. 
The evolution of giant monopolies has been even more 
rapid in South Africa than in the United States. We do 
not sufficiently realise the disturbing, revolutionary 
effect caused by the sudden growth of an enormous and 
aggressive capitalism in a heretofore stagnant and con- 
servative community. All the timid elements of society, 
all the institutions, are hypnotised, as it were; everyone 
is either captured by the new forces, or is a more or less 
terrified enemy who strikes out blindly. Such, we take 
it, is the present condition of South Africa. 


The incessant stress laid on the question of the 


| dynamite monopoly and the general taxation of mining 


industries seems to us to justify the suspicion that 


| economic interests rather than purely political motives 
are the main forces behind the present agitation. 


We 
have not the adequate 
we merely 


do not assert this, for we 


the Colonial Office at present is not 


For, as a matter of fact, as President Kruger was able to 


| show, mining industry in the Transvaal is perhaps less 


taxed than ‘anywhere else. Then, how curious is the 
contention that, if only 
the Transvaal Government assume a greater share of 
the profits from monopoly of dynamite, then there will 
be no question of a contravention of the Convention, 
whereas if, in order to cheapen the cost of the explosive, 
they give up their share of the profit, they are violating | 
their engagements and committing a grave offence, for 


which it is our duty to call themato account ! One would 





| 








on OO el 


ee ee ee 








eS 





June 10, 1899. ] 


THE ECONOMIST. 


827 





have supposed that it was towards the freeing of industry 
from a heavy burden that England would address her- 
self, but apparently the opposite course has been taken, 
so that we are quite bewildered as to the principle which 
the Colonial Office supposes to be involved. We say 
again that we make no assertions; we want clear infor- 
mation, and we want some simple, rational course of 
action, moderate but firm, peaceful but just, in place of 


the perpetual “nagging” and the perpetual threats of | 


Mr Chamberlain. 

Under the London Convention, which saved the Boer 
State from destruction and defined its international 
position, the British Government acquired a position 
of suzerainty which, alike on the words used in the 
document and on the manifest intention of those who 
made this instrument, is unassailable. We may say, in 
passing, that if British suzerainty did not exist the 
suzerainty of another great Power would be a certain 


substitute, and that in either case the Transvaal could | 


not be an independent sovereign state in the full 
meaning of the word. But that is neither here nor 
there; what is clear is that the London Convention 
stands. We are fully aware of the fact that there might 
be a different and quite genuine interpretation of that 
Convention in respect of internal policy, although there | 
are times when the line which separates internal from | 
external policy becomes very thin. But it is certainly 
difficult to dispute the principle that the citizens of the 
suzerain power ought, in the protected State, to receive 
their proper quota of political rights when they are 
called on to bear the burdens of the State. Now, in so 
far as this is the matter for which the Colonial Office is 
contending, it hasreason and right on itsside, and it must 
win in the long run, despite the obscurantism of Boer 
exclusionists. Our Government will, doubtless, insist 
on that, and it will be generally supported here. But 
surely we ought to know by some frank declaration if 
this is the ground of our quarrel with the Transvaal, or 
whether there are some other more real, though less | 
paraded grounds. Are we fighting for a genuine political 
principle, or are we acting as the agents of certain private 
moneyg@i interests which, by standing in ambush behind 
a political movement, use that movement to cloak their 
own designs? It makes a world of difference which is 
our real attitude. In the former case we shall have the 
general sympathies of the nation enlisted in support of 
the Government ; in the latter we could not count on that, 
and, may we add, we ought not to count. Mr Chamber- 
lain’s menaces to the Transvaal, if quite serious, mean 
war. We can afford to make war for political justice, 
but can we afford to make war for mere moneyed interests” 
What would Europe think of us? What should we, on 
mature reflection, think of ourselves ? 


THE GREATEST EFFECT OF THE DREYFUS 
DECISION. 


Tue full significance of the judgment passed by the 
Court of Cassation in the Dreyfus case has hardly yet 
been realised in this country. There was more at issue 
in the great appeal from the court-martial which 
sentenced that unhappy officer than the doing of justice 
to an individual. It is of course an excellent thing that | 
a man who is almost certainly innocent, and who, even 
if guilty, has been deeply wronged, should be rehabili- 
tated, that law should prove stronger than popular 
Opinion, and that the highest tribunal in a great country 
should prove itself to be beyond intimidation, but if that 
were all, the matter would chiefly concern France. | 
The instinct of European mankind has, however, told 
them that their general interest in the affair was as 
close as that of France. The danger so long foreseen | 
from the enormous increase in the strength of armies | 
has at last occurred, and after a bitter and protracted | 
struggle, its effects, for the moment at all events, have | 
been averted. The chiefs of the soldiery of France | 
have endeayoured to become the masters of the | 
State, and that without placing over themselves a | 
Sovereign, and have been defeated. The Dreyfus | 
case owes nine-tenths of its importance to the| 
part which the General Staff or supreme Ruling Com- | 








I 


‘irresistible material power. 


|to march upon one another. 


| mittee of the French Army from first to last took in it. 


Even if they did not, from some unrevealed motive, plot 
the Jewish officer's ruin, it is certain that they refused 
him a fair trial, that they coerced President Faure, that 


\they intimidated Ministry after Ministry, that they 


browbeat juries, imprisoned witnesses, threatened even 
the highest judges, and, in fact, proclaimed in every way 
they could that when the Army was concerned the laws, 
the courts, and intelligent opinion must all be set aside. 
They affected to treat cross-examination by regular 
judges asinsult. They did not, it is true, upset the 
| State, but they threatened audibly to do it, and no com- 


| petent politician doubts that it was to this threat that 


the French Government, the French Chambers, and 
I’rench justice were on the point of yielding when the 
illegal publication of the evidence by the Figaro so 
shocked the conscience of all who had any left that the 
plot collapsed. The Army chiefs were compelled for very 
| shame to give way, the Government regained courage to 
,control them, and it is possible, though not probable, 
|that the most guilty among them may be adequately 
| punished. It is not only injustice which is defeated by the 
| decision of the Court of Cassation, but militarism, which 
| hundreds of acute observers believed was about to 
triumph. So general indeeed was this conviction, that 
it had begun to alarm all civil statesmen in Europe, and 
is one cause at least among many of the general favour, 
or at least tolerance, with which they have received the 
Russian proposal for suspending the incessant increase 
of armaments. What the French Army were doing other 
armies might do, and in that case the civil power which 
in Monarchical countries includesthe Royal power, would 
receive & most dangerous shock. If justice cannot be 
done because the soldiers have determined that it shall 
not be done, Sovereigns are powerless, Parliaments are 
useless, the bureaucracies are placed in fetters, and 
civilized order is replaced by a military rule all the more 
dangerous because it has at its head no individual who 
can be held accountable. The decision of the Court of 
Cassation has for the present disenchanted this terror, 
and allowed ordinary justice to resume her reign, and it 
is for this that all competent observers, not blindly 
devoted to militarism heaved, as they read it, a great 
sigh of relief. The fate of Dreyfus was to them a trifle, 
compared with the fact that if‘‘the Army” could con 
demn him in the teeth of evidence that he had been 
unfairly tried, the Army without electing a chief, and 
without resort to the rifle, had placed itself above the 
civil power. 

We do not feel certain that the gratulations are not a 
little premature. The Dreyfus affair has revealed the 
danger, and the decision of the Appellate Court has in 


| the particular case averted it, but the permanent reason 
‘for apprehension has not been removed. 
'no doubt that of late years in all the States of Europe, 
|except our own, the military caste has been growing 


There can be 


dangerously strong. Its superiority in actual force over 
the force of the remainder of society has become so 
marked that society has at last grown uneasy. There 
is now no country of the Continent where the Army, 
which, be it remembered, can always renew its strength 


|by enforcing the conscription, is not in possession of 


The civil population could 
not resist it for twelve hours, and statesmen could only 
escape obedience to its orders by inciting a mutiny, which 
would probably be worse than any tyranny, or by the 
equally frightful expedient of persuading the regiments 
It may be said that 
the soldiers would not obey illegal orders; but 
they may like those orders, and if they do not 


'the chain of discipline has been made so strict that it 


probably would endure a much worse strain than an 
invitation to rule the country. The invitation may not 
be given for years, but power, patent power visible to all 
men, is rarely left unused for ever, and its possessors 
still more rarely consent to remain permanently uncom- 
fortable and depressed. The modern soldiers of Kurope 
are not paid, are very roughly fed, and are governed in 
a way which is never considerate, because it is never 
necessary to attract recruits. A chief who promised 
them an easier life might have a large following in the 
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barracks, it is believed 
because while Minister of War 
two flagrant grievances of the 
the French Army 
separate corporation, expects that every 
speaks of it ild express special ‘‘love’’ for it, and 
demands special laws to — it from ‘insult,’ 
which on ly critici No doubt where 
Monarchy exis loyalty to ‘th Monarch is an 
effective safeguard, but even Sovereigns are compe lled 
to pause when the ‘‘honour” of the Army, in other 
words its sensitiveness, might be wounded, or when it is 
certain that the corporation, as a whole, disapproves a 
particular line of policy. “The Army occupies a 
great space = oe thoughts of Cabinets even now, and 
some day it may become a question whether Cabinets 
are to rule soldie rs or the soldiers are to rule Cabinets. 
That was very nearly the issue an sented in the Dreyfus 
case, and though in the end the statesmen, aided by the 
traditionary for law, were able claim the 
ae they were for a time in acute danger, and knew 
If France had possessed a General with a great record 
ee agreed with the Staff, the statesmen might have 
been defeated, and a law passed making criticism of 
military decision an act indistinguishable from treason. 
Fortunately, no such man appeared, and the Republic 
therefore stands ; but no one doubts that it is still at i the 
mercy of the Army, which may remain ‘‘ the great silent 
one,” as it has been called, but also may not. Wha t is 
certain is that, if the civil power abdicates it nda 
the Army will not ] main silent, and it is therefore 
because it has not abdicated that we congratulate 
France upon the sion of the Court of Cassation. 
Upon that decision itself so much has been said that it 
iS unnecessary for say anything except that it 
appears to be pertectly legal in essence, tl it i 
dignified in form, and that its abstract 
question inasmuch as it secures to an acc 
trial by ym he ac 


rial by knowledges to | 
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THE GOLD MINES OF RHODESIA.~— III. 


ING COMMISSIONER, ) 
SELUKWE DISTRICT 
30 miles south 
Selukwe, and 


GW elo and 
Dunraven, 


Tue Selukwe district is 
has already in the Bo 
three gold producing mi 
Bonsor.—Issued capital 
ently extends along th 
Not all of this cou 
whole distance been developed yet 
to think that most of it will yield a 
payable return, and that in depth t 
tinue. The mine is worked by adits, 
mated, taking 24 ft reef, that there is 
adit to last 50 stamps for seven years. 
is being driven from each end, but will not be connected 
for eighteen hs yet; there is every reason to think 
that the ore along this long level will maintain the 
average width and value of ore in the upper levels. 
It is proposed to split the Bonsor into two mines. The | 
presently worked section, with me 10 stamps, may be 
expected to yield a dividend of £40,000 a year, 


sor 
nes. 


{ 9901). } 


Ne ed eel 
great of 6,000 
is payable, nor has the 
there is reason 
steady, low crade, 
his will still con- 
and it is esti- 


ft. 


Ol 


rse, 


mont 


sect ion, 


e xclusively to present Bonsor holders, will also yield the | 


same amount. This profit of £80,000, to yield 15 per 
cent., would justify a present intrinsic value for Bonsor 
shares of £24, but, as usual, the splitting up idea is 
made the excuse by optimistic shareholders for putting 
the value up considerably beyond intrinsic figures. This 
sort of valuation will, no doubt, always exist in gold- 
mining shares; the public insists on using these as 
gambling counters, and there seems little use in pointing 
out the danger of the proceeding. 

Selukwe.—Issued capital £300,000. This is a fine 
mine. The reef, 3 ft thick, lies nearly vertical between 
extraordinarily well-defined ‘walls, and is regular in aize 
and value wherever opened. On the first level there is 
payable ore already found for 1,800 ft, with the proba- 


7 ssed one or 


| 
} 
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ore above the third | 


This third adit } w] 


| in 


‘and | long intervals the Chartered Company receives 
apparently there is good reason to ‘think that’ the other | revenue to place against its heavy expenditure. 
the shares of which will no doubt be offered | framed its mining law so that the owner of a claim is 
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bility, deducing from the old workings, that it will 
extend for 3,000 ft. The second level isonly 250 ft. long 
as yet; the third is not reached. Eve .rywhe re the value 
is regular, and so considerable, that the average yield to 
date of 144 dwts, with 6 dwts tailings, can be easily 
maintained with 40 or 50 stamps. At present there are 
20 stamp Soon there will be 40 stamps, also cyanide 
plant, and I expect that 80 stamps can eventually be 
worked. This would mean a profit of about £10,000 a 
month. I cannot think that at their present value of 
£2} Selukwe’s are too dear. 

Surprise.-A recent flotation near Selukwe. The 
value of the reef, from the scanty amount of work done, 
promises well, but the flotation is decidedly premature, 
and the financial position of the group responsible was 
such that it did not call for this hurried transfer of 
responsibility off its shoulders. 

Near here is the ‘‘Camperdown” claim belonging to 
the Bechuanaland f£xploration. The reef chiefly 
developed is a narrow white quartz lode showing little 
permanence. It is rich in places, but should 
not be floated. 

The ‘ Little 


Ss. 


traces ol 


Wanderer” claim of the Charterland 
Goldfields, three miles distant, contains an enormous 
lode co mposed of quartz, shale, and ironstone 150 feet 
thicl [t is said to be worth 7 dwts, and refractory. 
Such a lode may be made payable, but until a satis- 
factory metallurgical process for treatment can be 
absolutely demonstrated, no flotation should be made. 
Dunraven.—Issued capital, £180,000. This is essenti- 
ally a small mine, and, owing to ~ gical disturba i 
likely to be met with at a slightly greater depth, owi 
to an extraordinary right-angled tu i the formation, 
future is somewhat uncertain. he oe esent yield of 
| dwts will be gradually reduced to 9 dwts, which is 
the average value of the probable that 
protits of £20,000 a year may for the 
next five years, this estimate bein sight 
that likely to be encountered, but I « * that 
as yet the future of the si cy is ass 
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the numerous exploration 
meee them own nearly all 
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Chartered Company.—The Chartered Company has 
allowed nearly all its most valuable assets to pass into 
the hands of the Exploration and Finance companies. 
These hold all the old workings (therefore all the payable 
gold reefs in country), and also own enormous 
of the wricultural land, most of the some- 
scarce water frontage, and the coal areas and 
forests. For all these, a a assets, the Chartered 
Company, having disposed of them, receives no revenue 
to sp ak of. Certainly, it receives a large block of shares 
every sub-flotation, but these are only issued, and 
| probably only marketable, at certain seasons of excite- 
ment on the London Stock Exchange, and during the 
no regular 


It has 


T 

L 

1 
pes 


entitled to work to any depth, or any direction, all ore 
which may outcrop on that claim. ‘There are thus no 
deep level areas in Rhodesia, and the Chartered Company, 

ina purely gratuitous manner, has thus deprived itself 
of about 80 per cent. of what it might have legitimately 
levied as licence money. This in itself would have 
formed a permanent income of great value. Again, to 
suit the capitalist cliques who control the Exploration 
companies, the conditions of leases are absurdly 
easy. Thousands of claims, old workings, and such 
like can be held upon payment of almost nomin:} 
fees. There is no labour clause. Thus all the best 
assets in the country are tied up in the control of a few 
capitalists ; they can be kept unproductive, at practically 
no expense, until the London market allows of a season 
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of detuchih: 00 activity, and thus is the aie almost 
entirely closed to the poor man—the prospector, the | 
small farmer, and the pioneer. It may appe ar para- 
doxical, but I consider that the Chartered eee 


| & pier or 


althouch it has dealt with its best assets entire ly to the | 


benefit of the capitalist rather than the poor man, must 
still do very well out of its share in flotations. I shall 
expect the shares to rise in the meantime, but only look 


on them at present as a speculative counter, without a | 


defined intrinsic value. 


A RovuGcu CrassIFIcATION of RuoprEsIAN Mines and of mi 
UNFLOATED CLA 
First Class. 

Floated, Unfloated. 
Selukwe U mp us (Mat. ¢ i ld Reefs) 
Globe and Phoenix 
West Nicholson 
B »Onsor 
Geelong 

Second Class. 
Eagle-Vulture Dobie (Con. Belingwe) 
Antenior ypard (Rhod, Gold Tru 
Dunraven Little Wanderer (( thar.Gldfla.) 
Rezende Sibewa (Rice-Hamilton) 
Panhalanga Marmion (Mat. Gotd Reefs) 
Beatrice Glendarra (Mash. Con.) 
Morven 
Matabele Sheba 
Nelly and Pioneer 
Red and White Rose 
Surprise 

Third Class. 
Chicago-Gaika Australian (Y. (;wanda) 
Criterion | Ima: ani > 
Confidence { Jessie (Mat. Gold Reefs) 


Christmas Reef 
Monarch (Tati) 


Ancients do 

Blanket (Mat. Mines) 

Brisbane (St. Helens Con.) 

{ Camperdown (Bech. Exp.) 
Empress (Rhod., Ltd.) 

New Prospect (Tati Con.) 

Of the above mines, speaking only of those I personally 
inspected, I consider the shares of Globe and Phenix, 
Selukwe, and West Nicholson the best at present prices, 
and Chartered shares, looked on merely as a gambling 
counter, will probably also rise. 





SHIPOWNERS AND THEIR LIABILITIES. 


Ir, as the current literature of the craft would have us 
believe, shipowners seem to have been marked out by 
fate as perennial victims of irresponsible and oppressive 
legislation, at any rate they neglect no opportunity for 
agitation or legislation in a compensatory sense. What 
with appeals to the sympathies of the powers that be 
and public agitation on the one hand, and the promotion 
of Parliamentary measures on the other, they certainly 
manage to keep themselves busily engaged. They seem, 
in fact, to possess something like a gift forthe employment 
of these several methods of self-benefit simultaneously. 
Not so very long ago we read of them pouring out 
the story of their griefs, by deputation, to a somewhat 
sceptical Attorney- General on the subject of their £8 per 
ton liability for collision damages. Then, this time last 
year they were very busy with their Bill for amending 
the Merchant Shipping Act, 1894, with respect to their 
liability for damages occasioned by ships during the 
interval between launching and registration. Now, 
encouraged by the success of that measure, they are 
pressing on the notice of a somewhat weary House a new 
Bill, a Bill restricting their liability for damage caused by 
their vessels to fixed objects. As regards their last 
year’s Bill, it was briefly as follows :—Whereas the law 
was so framed as to limit shipowners’ liability for 
damages caused by collision, &c., the limitation came into 
force only on registration, the liability remaining unlimited 
between the moment of launching and the act,of regis- 
tration ; and experience showed that the risk of collision 
as incidental to the process of launching was by no 
means imaginary. In short, the original “Act aid’ not 
afford the protection which it contemplated, and it was 
quite reasonable that the defect should be remedied. 

The new Bill stands on a different footing alto- 
gether. It is no measure in rectification of bad Parlia- 
mentary work, but a Twist-like demand for more. 
Thus: By the common law shipowners, like other 
employers of labour, are liable, without limit, for 


| The limitation was, as just stated, confined to damage: to 
| shipping, the re sponsibility for damage to fixed objects 


| not long ago a vessel was run against the dock gates at 


has 


various craft inside swirling cout 





| which the law at present exposes them. 


| this system of piecemeal legislation, 


damages occasioned by their servants whilst employed 
as such. If the Alpha, by the fault of those on board, 


runs into and sinks the Beta; or runs into and damages 
jetty, the owners of the Alpha are, by common 
law, liable up to their last penny. For many years past, 
however, this liability, in the case of registered vessels, 
had applied to it, so far a8 ae to 
shipping is concerned, a_ statutory limitation ai 
£8 per ton calculated on the wrong-doing vessel’s tonnage. 


remaining unlimited. 
demanding is that 
placed on the same 
damage to shipping. 


What the shipowners 
damage to fixed objects shall be 
footing, as regards liability, as 
We are under the impression that 


are now 


Birkenhead, emptying the docks, and sending the 
into the Mersey, with 
the result of claims against the shipowner heavy enough 
in eevee, and which might easily have been disas- 
trous ; and that it was this occurrence more especially 
which called shipowners’ attention to the dangers to 
We confess, 
again, that we see in principle nothing unreasonable in 
what they are asking. If their liability for damage caused 
by one of their vessels to shipping is reasonably limited, on 
what logical argument should their liability for damage to 
fixed objects be left unlimited? W hat, however, we 
do find unreasonable, or, at any rate, inconvenient, is 
and we find it 
doubly so when we discover the shipowners demanding 
the alteration of a certain law as being inequitable, 
whilst simultaneously seeking to get that very law 
applied in an entirely new direction. It seems to be a 
case in which their self-protective efforts are not merely 
concurrent but over-lapping, if not actually mutually 
destructive. 

As regards the existing law of limitation, it is, as we 
have recently shown, illogical to the point of absurdity, 
besides being grossly unfair to a very important section 
of the craft. Perhaps it may be convenient once more to 
briefly expose it. We have just stated how that by 
common law the liability for damage to shipping is un- 
limited. Early in the process of establishing a statutory 
limitation, the liability was cut down to the value of the 
wrong- doing ship. Later, the owners of very costly 
vessels, on the war- path for legislative favours, set to 
work to obtain some concession. The Government of 
the day, willing to oblige, but not seeing how todo so 
directly, hit on an ingenious device by which, with- 
out sacrificing a legal principle, they could still 
manage to gratify their wealthy clients; or so at least 
it is to be suspected. Seeing, said the Government, that 
the average value of all British shipping is about £8 per 
ton, that ‘statutory value shall in future be ascribed to 
every vessel, irrespective of her cost or value. This 
suited the big men excellently. Henceforth, a 
mail steamer worth, say, £48 per ton, instead of 
having a £48 per ton liability, was to have a 
liability of only one-sixth that figure, viz., £8. On the 
other hand, the old vessel, worth only £1 per ton, instead 
of having its liability divided by six, was to have it mul- 
tiplied by eight. The owners of all vessels worth, or 
destined shortly to become worth, less than £8 per ton, 
have for some time been crying out bitterly. They 
object very strongly to having their liability levelled up 
in order or with the result that the liability of others 
may be levelled down. So insistent are they, indeed, on 
this point that, at a recent meeting of the Chamber of 
Shipping of the United Kingdom, Mr J. Glover moved, 
on behalf of the General Shipowners’ Society, that 
Her Majesty’s Government be urged to grant an 
inquiry into the whole subject of shipowners’ pecuniary 
responsibility in cases of collision; and though the 
owners of mail-lines were naturally not enthusiastic on 
the point, the resolution had perforce to be agreed to. 
Obviously the law cannot remain much longer in its 
present position. The general body of shipowners are 
pressing for an inquiry into it, and further, an important 
international conference is to take place in London next 
month, in order to resume a discussion commenced last 
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year at Antwerp on the same subject. And in the face 
of all this the shipowners are bringing in a Bill to 
have the exising law, to which the greater number 
of them most strongly object, made to apply in a new 
direction. Whilst repeating that we can see no 
logical reason for treating the liability for damage 


to fixed objects in a different manner from that 
for damage to shipping, we certainly are of opinion 


that the dignity of the House and respect for the 
national system of legislation would be best served by a 
present rejection of the shipowners’ latest Bill. Fora 
section of the community to go before Parliament with 
in one hand an appeal for the extended application of a 
certain law, and practically in the other an appeal for an 
official inquiry into that same law as being inequitable 
is, to say the least of it, a procedure somewhat unusual. 
Seeing that sooner or later the last-mentioned appeal 
must inevitably be acceded to, the former may mean- 
time. well be held in abeyance. 





MEXICAN RAILWAYS. 
Ix various directions the foreign railway market has 
shown a recovery during the present year, but in no 
group of these securities has this feature been more pro- 
nounced than in the instance of the various Mexican 
railways. The great appreciation in all these stocks 
since the beginning of the present year will be readily 


seen from the subjoined comparison of prices then and 
now: 
Opening Current Ad 
St Pri f 1899. Price. vance 
Mexican (Véra ¢ )OGIMEEY oss 0s 0s RAE <e0a: EE bes' } 
ee 77 90 13 
GE CAG Gr sabieved assess 324 A. . teed 4} 
Mexican Central 4% Bond 703 OF ccse Se 
Po lst Income Bonds ............ 16 se esen e 
Mexican Nationa! 6% Prior Lien 106 Se sean: es 
DD d A Certificate 46 te 6 16 
Do do “B’ do 10 184 .... 8) 
Interoceanic 7% “A” Deb. Stock ...... 68 oe =as<> =e 
Do 7%“B” Deb. Stock .......... 32h 8 sans SU 
Mexican Southern 4% lst Deb. Stock... 86 De sess } 
1) 4% 2nd A NO enn al wan 65 (ee 6 
Do Ordinary SOCK ..ccsccccscces 22 oP 400% 4 


Extraordinary advances are shown in the above list, 
and present prices are by no means the best that have 
been reached by several securities included in the above 
category. For instance, the first preference and ordinary 
stock of the ‘‘old’’ Mexican Railway have been quoted 
this year at 973 and 25} respectively. In the issues of 
the Interoceanic Company the rise has been particularly 
large; indeed, the preferred shares have more than 
doubled in value, being now quoted at 4, compared with 
1} at the beginning e 1899, and the ordinary shares 


; 

are quoted at nearly £1, whereas not many months ago 
they could have en picked up for almost nothing. 
been particularly un 


This company has hitherto 
fortunate, and though the line was only opened 
for traffic in 1891, it had to come to an arrange- 
ment with its debenture-holders in 1896, its fixed 
charges being then largely reduced. It has had a 
very up-hill fight, for it entered the field as a com- 
petitor of the Mexican Railway for traffic between Vera 
Cruz and Mexico City. Rates were greatly reduced, and 

the higher rates had sufliced to yield 


traflic which at 


handsome returns to the original company, with th 
reduced rates, and its division between two com- 


panies, ” yielded only very poor results to both since 
1890. Besides that, the Interoceanic had to face the 
depreciation of silver, having come upon the scene just at 
the time that the gold value of the Mexican dollar began 
to show such a disastrous decline. For some years, 
however, these two competitors have been working under 
a pooling agreement, which, though it has not had the 
efilect of restoring rates to their former level, has 
allayed undue competition. This agreement expires 
at the end of the present month, though it is 
hoped that no difficulty will arise in renewing it for 
another period. It is believed, in any case, that the 
Interoceanic Company has now turned the corner, and 
the large appreciation in its securities is certainly not 
without justification, though even in the present 
improved position of the concern the junior securities 
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are of a highly speculative character. To June 30, 1898 
—the last complete financial year of the company— it 
paid 3 per cent. out of the 7 per cent. on its “A” 
debenture stock. But for the current year to date the 
increase in gross earnings has been $484,650, Mexican 
currency, equal to about 17 per cent., and recent traflics 
have shown a greater rate of improvement than that. 
As each 1 per cent. on the ‘“‘A’”’ debenture stock only 
requires £7,360, or, say, $73,600 Mexican currency, it is 
expected that the rate paid on that stock will be 
considerably augmented for the year ending on 30th 
inst. It must not be overlooked, however, that the 
Interoceanic will probably have sustained a large 
addition to its expenses from the increased cost of fuel, 
just as its rival did, on account of the South Wales coal 
strike from April to September last. On the other 
hand, the company will be assisted by a slight improve- 
ment in the value of the Mexican dollar. Though the 
‘* A” stock carries the heavy rate of 7 per cent., the 
company has the right to pay it off at 110, on giving six 
months’ notice. 

The factors which have produced the general advance 
in Mexican Railway securities are various and important. 
Virst of all the credit of the Republic is good, and under 
the present able administration of President Diaz, 
assisted by a Finance Minister whose policy has 
generally commended itself to European critics, the 
good financial standing it now enjoys seems to have 
been fairly earned. Bearing in mind that Mexico is 
almost the only country of any importance which has 








rigidly adhered to a silver currency, the faithful 
manner in which it has met _ its obligations 
is specially creditable, and it is not sur- 
prising, therefore, that negotiations are reported 


to be proceeding, having for their object the conversion 
of the External Debt of Mexico. With the compara- 
tively good and improving credit of the country, capital 
has flowed freely into Mexican enterprises, and by 
developing the large resources of that country, this 
movement has in turn benefited the railways. Then 
during ue present year there has been some recovery in 
the price of silver, and, consequently, in the value of the 
eslete: dollar. For years previous to 1899 the railways 
have had to fight against a continuous fall in the sterling 
value of the currency in which their earnings are 
received ; whilst, on the other hand, without exception, 
their fixed charges have to be paid in gold. In that state 
of affairs a large expansion in their gross receipts has little 
more than sufficed to enable them to meet their fixed 
charges in full. Further influences which have operated 
in favour of the Mexican Railways have been the 
existence among them of a general ‘pool ”’ for foreign 
and American traffic and the rapid growth of the internal 
trade of Mexico ~— has received considerable 
stimulus from the fall in the currency. A prospective 
influence, which, it is believed, will yield large benefits 
to the railways, is the adoption of a new classification 
for goods traffic, and new tariffs which have been agreed 
upon with the Government, and are expected to come into 
operation from July Ist next. Last year, it must be 
confessed, there was not a great deal to show in the way 
of improve ‘d results. The Mexican (Vera Cruz) Company 
paid for the year to December 31st last a dividend of 24 
per cent. on its first preference stock, against 2 for 1897. 
The Mexican National paid 34 per cent. on its * A” bonds, 
same as for the year 1897. This is equal to 
£2 15s Sd per cent. on the “A” certificates of the 
Mexican National Railway Company. The latter, it 
may be remembered, is a finance company, through the 
medium of which the bulk of the old “A” and“ B” 

bonds were deposited in trust and sterling securities 
issued thereagainst. As £125 of the “‘A”’ certificates 
were issued against each £100 (or $500) of the original 
‘‘A” bonds, the rate on the new ‘‘ A’s”’ is reduced by 
one-fifth, as compared with that on the old ‘‘ A’s,” that 
is, from £3 10s to £2 16s, less expenses. The Mexican 
Central Company was able in 1598 to reduce the deficit 
in meeting the interest on its mortgage bonds from 
$538,947 to $413,223 (U.S.) In “both cases the 
deficit was met by drafts on the subsidy fund, 
held for the purpose. In the case of the 4 
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per cent. bonds of this company also, a Trust 
Company was recently established, through the medium 
of which these securities were divided into “A” and 
“ B,” that is practically preferred and deferred, each in 
receipt of 4 per cent. The price of the ‘‘ A” portion is 
now 94, and that of the ‘‘B” 64, equivalent to 79 for 
the original 4 per cent. bond. The Mexican Southern 
Railway year did not end till March 31st last, and that 
of the Interoceanic does not terminate till June 30th, so 
in neither of these cases are the results of the last 
financial year available. But from the subjoined table 
showing the published traffics to latest dates it will be 
observed that all these lines are improving :— 
Increase in 


Traftic—Mexican 
No. of Currency. 
Company. Weeks. $l 

Mexican (Vera Cruz) .........ee. 22 183,000 
Moerxican Contra ...ccciccccocece 21 491,911 
Pee TS 2 ve wasiocane ee 21 367,162 

NE a 6's sb innis a wena eineis 48 484,650 
Mexican Southern .......cc..e-- 18 24,191 


It is probable that the 1899 net results will show 
more decided improvement than did those of 1898, for 
the extra cost of fuel, the Spanish American war, and 
floods on the Mexican Central and Mexican National 
systems were adverse features which, with the further 
fall in silver, wiped away almost the whole of the addi- 
tions to currency eurnings last year. The working state- 
ments which are published by the two companies show 
that net earnings are growing this year, assisted by the 
more favourable conditions alluded to above. 





THE QUESTIONS AT ISSUE BETWEEN CANADA 
AND THE UNITED STATES. 


(FROM A SPECIAL CORRESPONDENT.) 

Orrawa, Canapa, May 30. 
THe Anglo-American Commission adjourned at Wash- 
ington several weeks ago with the understanding that it 
should meet again at Quebec in August. At that time 
the American and British Canadian Commissioners found 
themselves unable to agree upon one or two important 
questions, and it was hoped that during the interval the 
differences might be adjusted. At the present writing, 
however, the prospect of an amicable settlement of the 
matters in dispute is not bright. 

First of all, the Commissioners differed about the 
boundary between Alaska and the Canadian territory of 
the Yukon. The boundary between those two regions 
has become an affair of importance, owing to the gold 
discoveries in the Klondike. The United States having 
obtained title to Alaska by purchase from Russia, the 
boundary is governed by the Convention entered into by 
Great Britain and Russia in 1825, the wording of which 
isobscure, and the geography bad. Speaking roughly, 
the Canadian ccntention is that the boundary should 
follow the summits of the mountains alongside of and 
nearest the coast, the ‘‘ coast’’ meaning the ocean coast, 
that is, the mainland looking towards the ocean and not 
the shores of inlets. The contention of the United 
States is that the shores of the inlets, however far they 
may run into the interior, are to be taken as the coast ; 
and, again, that on account of the irregularity of the 
mountain ranges, the tracing of a consistent line 
along the summits of the mountains parallel to the coast 
is impossible; therefore, recourse must be had to the 
alternative line of the Convention of 1825—a line 
parallel to the sinuosities of the coast, and ten marine 
leagues distant from tide water. 

At the outset the British-Canadian Commissioners, 
who found their case to be much stronger than they had 
at first supposed, offered to submit the case to arbitra- 
tion, with the understanding that, if their contention 
proved correct, the Americans should nevertheless be 
allowed to keep the towns of Dyea and Skagway on the 


Lynn Canal, whilst Canada should take Pyramid Har- | 


bour at the mouth of the Chilkat River, which runs into 
the Lynn Canal below Dyea and Skagway. Ultimately 
it was as good as agreed to dispense with arbitration, 
and to give Pyramid Harbour to Canada in settlement 
of her claims under the Convention of 1825. But when 


—————————— 





the news that Pyramid Harbour was to be transferred to 
Canada leaked out a clamour arose in the Pacific States, 
and the American Commissioners were obliged to 
abandon that mode of disposing of the question. Canada 
then offered to submit the whole matter, without stipu- 
lations of any kind, to arbitration, according to the 
Venezuela precedent. There were to be three arbitrators 
on each side, with the seventh man, the umpire, from 
some foreign country. The United States would not 
agree to accept an umpire from Europe as in the 
Venezuela case, and Canada was not disposed to accept 
an umpire from any of the Central or South American 
States, as suggested by the Americans, because those 
States are virtually satellites of the American Republic. 
This is where the matter was left, and where it remains 
at the present moment, except that negotiations are still 
going on between the United States, England, and 
Canada with the object of finding a way out of the 
impassé. 

Friction has arisen also between the United States 
and Canada over an Act passed by the British Columbia 
Legislature excluding Americans and other aliens from 
placer mining in the Atlin Lake country. The Alaska 
Bill passed by Congress last year seemed to give 
Canadians the same mining privileges in Alaska as are 
enjoyed by American citizens, but the Treasury officials 
at Washington have placed a somewhat narrow con- 
struction upon the measure, with the result that 
Canadians are excluded. In the regularly organised 
States of the Union the mining laws are regulated by 
the State Legislature, and in many instances aliens are 
prohibited from mining. They may take up mining 
claims, but only on condition of taking steps to become 
naturalised. British Columbia has benefited a great 
deal by the influx of American miners into the quarta 
(gold and galena) regions along her southern frontier, 
but she resolved, by way of tit for tat, to exclude 
Americans from the placer mines of Atlin. When the 
Provincial Act excluding them was passed, a number of 
Americans were actually engaged in mining under the 
authority of licences issued by the Dominion Govern- 
ment. Their mining claims had been recorded by 
officials of the Dominion Government, and they had 
spent time and money in working them and in building 
roads. At that time it was supposed that Atlin Lake 
was in the Yukon territory, and subject, therefore, to 
Dominion jurisdiction. It turned out later that the 
lower half of the Lake was in British Columbia. The 
British Columbia Act had the effect of expelling the 
American miners and confiscating their property. Sir 
Wilfred Laurier has done his best to induce the British 
Columbia Government to compensate these men, but his 
efforts have not been successful as yet. 

A more serious difficulty has arisen in consequence of 
certain legislation affecting Michigan lumbermen passed 
by the Provincial Legislature of Ontario. The Dingley 
Tariff imposes a duty of $2.00 per thousand feet, board 
measure, upon sawn white pine exported from Canada, 
and there is a proviso that, should Canada place an 
export duty upon pine logs going to the United States, 
the amount of such export duty shall be added to the 
import duty upon Canadian sawn lumber. This tax 
upon sawn lumber has given offence to the Canadian 
lumbermen, especially as under the McKinley Tariff of 
1890 the tax was only $1.00 per thousand feet, while 
under the Wilson Tariff of 1894 lumber was free. For 
some years past the lumbermen of Eastern Michigan 
have had to import logs from the Georgian Bay region 
in the Province of Ontario, their own supply of white 
pine being nearly exhausted. The logs are cut in the 
woods, floated down to Lake Huron, and towed to the 
Michigan mills. In order to secure a constant supply 
the Michigan men have bought timber limits from the 
Crown as well as ftom private owners in Ontario. The 
Government of Ontario knew quite well when it sold the 
limits that the Americans intended to tow the logs to 
Michigan. So also in the case of the limits acquired by 
the Americans from private owners, there is no dispute 
that when the Government sold to these private owners 
it gave them an unreserved right to do what they liked 
with the logs—to send them to Michigan or anywhere 
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else. The licences conveying the limits from the Crown 
were renewed annuaily, but the purchaser was in reality 
a licensee with a perpetual right of renewal. Regula- 
tions attached to the licences weré ‘rable at the will 
of the Government of but they had to 
merely with ground rents and dues, f 
size of timber to be cut, and other details. No one 
imagined that the regulations would ever be altered so 
as to prevent American licensees fr g their log 
to the United States. 

But, shortly after the passage of the Dingley Tariff, 
an agitation arose in Western Ontario for the passage ol! 
an Act to prevent the Americans from shipping their 
logs to the United States. It was contended that such 
a measure of retaliation would force Congress to repeal 
the duty on Canadian sawn lumber. 
free lumber” was the cry. 


alte 


Ontario, 


Y) 


ym shippi 


‘Free logs fon 


Canadian lumber. As a matter of fact, the exports of 
Canadian logs and lumber to the United States con- 
stitute ohly 3 per cent. of the quantity consumed 
annually in the United States. In building, bridging, 
and kindred industries, lumber is being superseded by 
iron and steel; moreover, there is an endless supply of 
yellow pine in the Southern States which has driven 
Canadian white pine pretty well out of the American 
market. 

A general election took place in 


the province of 


Ontario early in 1898, and in order to escape the charge | 


that they were not patriotic enough, the Ontario 
Government, just prior to the elections, introduced and 
passed a law compelling the American owners of timber 
limits to cut their logs in Ontario; that is to say, pre- 
venting them from towing them to Michigan. 
Government at first did not think it would be just to 
make their Bill retroactive; they had the power, of 
course, to prevent the towing of logs to Michigan from 
any timber limits which might be sold in future, but 
they did not think it would be fair to deprive the 
Americans of 


bought avd paid for at previous sales. Anyhow the 


Bill became law and the Department of Justice at | 


Ottawa did not disallow it, either on the ground of its 
illegality as a violation of contract, or on the ground 


that it was an interference with the trade and commerce | 


of the Dominion, and therefore ultra vires of the Ontario 
Legislature, although both these objections were raised. 

The Michigan men have entered a claim for damages 
against Great Britain with the State Department at 
Washington, and have also asked the Treasury to rule, 
under Section 195 of the Dingley Tariff, that the pro- 
hibition of the right to tow the logs to Michigan is of 
the nature of an export duty, and should consequently 
be met by retaliation against Canada. They ask not 
that Ontaii.. lumber alone shall be excluded from the 
United States, but that the lumber from aJl parts of the 
Dominion shall be excluded. As the Provinces of Quebec, 
New Brunswick, and British Columbia are large 
exporters of lumber, they are afraid that the action of 
Ontario may redound to their injury. Moreover, while 
the Ontario legislation was advocated by the lumbermen 
of Western Ontario, it has all along been condemned by 
the great lumbermen of the Ottawa Valley, who dread 
American retaliation. 

Acting on the advice of the State Department, the 
Michigan men employed Canadian counsel to test the 
validity of the law in the Ontario Courts. I am sorry 
to say that the Ontario Government has just refused to 
permit them to take advantage of a speedy way (pro- 
vided by Chapter 84, Revised Statutes of Ontario) of 
obtaining a decision from its own Courts. If they desire 
to go on, they must proceed by petition of right in the 
ordinary manner, and a year or more may elapse before 
a@ final decision is reached. Meanwhile, the law is 
hurting Ontario itself, as well as Eastern Michigan. It 
has greatly diminished the revenue from timber, has 
thrown out of employment numbers of men who used to 
cut and “water” logs for the Americans, and, by 
eliminating American competition at future sales, made 


it certain that henceforth timber limits will not fetch as | 


much as formerly. 
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fire protection, the | 


y- It was argued that the | 
United States could not do without Canadian logs and | 


The | 


a right which they had unquestionably | 


In a recently published article, Mr Charlton, M.P., 
one of the Canadian members of the Anglo American 
Commission, denounces the Ontario legislation as confis- 
cation, pure and simple. The Michigan lumbermen 
have, in all, about three and a-half million dollars’ worth 
of property at stake. Mr Charlton attributes the con- 
luct of the Ontario Legislature—the Opposition being at 


; dUCt OI 
| one with the Government in this matter—to the intense 


s | anti-American feeling which has broken out in that pro- 


-as the first- 
‘‘Our vagaries and 


1ce—the British province ex ni 
the ‘‘new Imperialism.” 

‘ senseless impudence,” he says, “ are a source of 
annoyance to English statesmen.’ However this may 
be, it is safe tosay that if the Ontario log question could 
be settled, there would be fair ground for expecting a 
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settlement of all the other issues between Canada and 
the United States at the next meeting of the Com- 
mission. 

OUR FOREIGN TRADE. 
Ix the comparison with May, 1898, the Trade and 


Navigation returns for last month are favourably affected 
by the fact that they include one working day more, the 
month last year having contained five Sundays, while 
this year there were only four. But after making full 
allowance for that circumstance, the figures are 
| eminently satisfactory, and seem to indicate that it is 
only now that the influence of the continued activity in 
our leading industries is at length exercising its full 
effect upon the trade returns. 

The value of our total imports for the month is 
returned at £40,876,828, which compares with £37,706,378 
for May, 1898, and thus shows an increase of £3,170,450, 
| equal to 8:4 per cent. This large increase, which occurs 
| mainly in metals, sundry raw materials, and manu- 
factured articles, has converted the falling-off of 
£1,736,180 for the current year, which existed at the end 
of April, into an increase of £1,416,346, equal to 0°7 
per cent. ; the total imports for the five months ended 
May, being valued at £198,403,349, as compared with 
£196,987,003 for the corresponding period of 1898. 

Our imports of foodstuffs disclose some marked vari- 
ations in prices as compared with a year ago, sugar 
costing considerably more at the present time. while we 
are obtaining our breadstuffs at very much lower prices 
| than those ruling twelve months ago. The latter, of 
course, would be sufficiently obvious from the fact that 
last week’s average price for English wheat was £1 5s 4d 
per quarter, whereas that of the corresponding week last 
year was £2 6s 3d per quarter. The remarkable effect 
on import figures is that while we received 5,871,200 
cwts of wheat last month as compared with 5,434,350 
| 
| 





cwts, we paid for it only £1,954,570 as compared with 
£2,988,276 for the smaller quantity last year. For the 
five months we have imported slightly more wheat than 
in the same period of 1898, but its cost is returned at 
only £8,543,556 as compared with £11,419,097. Argen- 
tina has again become a serious competitor for the 
wheat supply, her contribution last month being 
2,099,900 cwts as compared with 883,900 cwts 
and 123,500 cwts in May, 1898, and 1897, respec- 
tively. It is satisfactory to observe also that 
imports from our Australian colonies have been resumed 
after a cessation lasting several years. Values of sugar 
in relation to quantities show an exactly opposite ten- 
dency to that displayed in the case of wheat. Both for 
the month and the year the quantities received were 
smaller than in the corresponding periods for 1898, and 
in each case the values were higher. In the five 
months our receipts of sugar amounted to 12,904,139 
cwts, valued at £7,316,910, and this compared with 
13,015,577 cwts, valued at £6,937,070, last yeur. A 
distinct fall appears to have taken place in the average 
price of coffee, since the cost of 664,890 cwts imported 
this year is put down at only £2,395,255, while last 
year 578,132 cwts were valued at £2,454,302. 

As might be expected from the prevailing conditions, 
imports of metals show almost the largest increase in 
value of any of the heads into which the returns are 
classified. This, again, is toa large extent an increase 
| in values rather than quantities. Copper, for instance, 
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as will be seen from the tablesin our Supplement, shows 
an inerease of only 12:4 per cent. in quantity, while the 
increase in value amounts to 44°6 per cent. Supplies of 
jron ore from Spain have been stimulated by the keen 
demand, and rose last month to 606,407 tons as com- 
pared with 368,859 tons in May, 1893, while the total 
imports this year have amounted to 3,059,939 tons, as 
compared with 2,437,125 tons in the first five months of 
189%. Lead and tin each show increases in quantity, 
and proportionately much larger gains in value. The 
increase of £131,152 for the month in the value of textile 
materials imported was secured in spite of a shrinkage 
of £300,000 in the value of raw cotton. The supply 
from the United States was little more than half the 
quantity received in May, 1898. That seems rather 
remarkable in view of the big crop estimates, and the 
explanation that bad roads, due to the inclement weather, 
have kept back deliveries cannot apply to last month. 
The five months total also shows a considerable falling 
off, the quantity being 8,109,789 cwts, and the value 
€14,700,523, as compared with 8,994,860 ewts valued at 
€16,468,563 in 1898. The month’s decline in cotton 
was offset by an increase of £186,000 in the value of 
jute. 
show a falling-off of more than £2,000,000 for the five 
months. The increase of £325,000 insundry raw materials 
| is generally distributed, but is most marked in 
caoutchoue, tallow, pulp of wood, and timber. The large 
increase in the value of manufactured articles, which it 
would be desirable to specify, can be only partially traced, 
as considerably more than one-half of it is in ‘other 
articles.” As regards the remainder, the bulk of it 
appears in machinery, jute manufactures, and woollen 
goods. 


vs 


The value of British produce and manufactures ex- 
ported during the month of May was £23,030,240, as 


| year, being an increase of £5,138,886, equal to 28-8 per 
cent. From this has to be deducted the value of new 
ships not included amongst exports last year, amounting 
to £1,974,982. For the five months our exports have 
amounted to £104,541,727, as compared with £93,094,483 
in the corresponding period last year, the increase 
of £11,447,244 being equal to 12:3 per cent. 
value of new ships included in this total was 
| £4.691,636. The increase of £724,342 in raw 
materials was due chiefly to larger shipments of coal, 
and there was not the same disproportion 
quantities and values as was noticeable 
returns, since at this time last year the South Wales 
coal strike had already caused a pronounced advance in 
prices. As shown by our percentage tables, the increase 
in quantity for the month is equal to 46°5 per cent., and 
in value to 51:5, while for the five months the percentages 
are 23-9 and 35:8 respectively. A further falling-off is 
to be noted in the quantity and value of cotton yarn 
exported, owing to reduced shipments to Japan, China, 
and India. Japan also took smaller quantities of cotton 
piece goods, as did Brazil and Argentina, but in spite of 
this there was a considerable expansion in the total ship- 
ments of the month, which amounted to 431,007,500 
yards, valued at £3,943,715, as compared with 390,602,900 
yards, valued at £3,943,713 in May, 1898. The percent- 
ages of increase in quantity and value are much the 
same, both for the month and the five months. The 
increased shipments have been mainly for China, Egypt, 
the United States, and India. Woollen and worsted 
goods show some improvement, due to better shipments 
for China, Australasia, and in regard to worsted tissues 
for France. 

_ Coming to exports of metals we have sent largely- 
increased quantities of pig-iron to each of the Continental 
countries, the value for the month being £442,217, as 
compared with £248,965 in May, 1898. Comparatively 
Small gains are recorded in hardware and cutlery, bar 
and angle iron, and railroad material, but Canada and 
Australia took considerably more hoops, sheets, and 





between 





wool imported, and one of £144,500 in flax, hemp, and | 
Textile materials in the aggregate, however, still | 


| 





compared with £17,891,354 in the same month last | opposite opinion is making way. 





in previous | 


| Railway. — The publication of 


The | 





| quency. 


other directions, made a total increase in that item for 


the month of £33,000. In cast and wrought and 
other descriptions of iron the chief feature of 
the month was the better demand for South Africa 
and India. 


Exports of machinery show an increase of 
£218,617 for the month, and £1,134,086 for the five 
months. There was, however, a falling-off in the value 
of locomotives shipped last month, Australasia taking only 
£9,415 worth, as compared with £46,650 in May, 1898. 
In the case of agricultural implements and sewing 
machines, the increase was mainly for countries in 
EKurope not separately specified, while, for textile 
machinery, Russia at the present time appears to be our 
best customer. Last month the value of this class of 
machinery sant to Russia was £160,748, as compared 
with £77,674 in the same month last year, while for the 
five months the amount is £716,402, as compared with 
£353,121. In the minor exports, the better demand for 
Australasia is the most prominent and satisfactory 
feature. Mainly owing to that, increases are recorded in 
exports of apparel and slops, haberdashery and millinery, 
leather and boots and shoes, and cement. There was 
a falling-off in the value of cycles, but an improvement 
in railway carriages and trucks. A considerable increase 


also took place in the shipments of skins and furs to the 
United States. 


BUSINESS NOTES. 


The Indian Sugar Duties.—Lord George Hamilton’s 
assertion that opinion in India was unanimous in favour 
of the imposition of countervailing sugar duties was 
sufficiently disproved by the recent publication of the 
official correspondence on the subject. And now it 


| would appear that even amongst those who were at first 


disposed to regard the new legislation with favour the 
Thus we find the 
Times of India, which strongly backs up the Government, 
writing in its issue of the 20th ult. in the following 
strain :—‘‘ A curious illustration of the slipshod way 
in which opinion is created in India is furnished in the 
comments which have been made upon the papers on the 
sugar duties question which were officially published 
last week. People who, for reasons which we do 
not care to inquire into, have repented of the 
approval which they gave to the new Act on its intro- 
duction are now pretending that the Government of 
India had other grounds for proposing it than the desire 
to protect a threatened Indian industry from harm. The 
Government of India, it is alleged, have, after all, only 
obeyed the behests of Mr Chamberlain, acting in the 
interests of Mauritius, and they must be prepared for a 
fine avalanche denunciation for what the gentle 
amateur native journalists, who have taken all the 
moralities under their charge, will be pleased to call 
duplicity, misrepresentation, and similar forms of delin- 
The stream of reproach is already flowing in 
that direction, and we know what to expect.’ Of course, 
we all know well enough what value to put upon writing of 
this kind. What has happened is that the publication of 
the papers has opened the eyes of people in India 
to the fact that in legislating on the sugar duties the 
Indian Government was acting not on its own 
initiative, but in response to strings pulled by the 
Colonial and India Offices, and that what these Offices 
were mainly concerned with were not the interests of 
India, but those of Mauritius. No reasoning man who 
has read the official paper can have come to any 
other conclusion. And since this has provoked a 
revulsion of feeling, those who were pleading the public 
opinion of India as an all-suflicient justification of the 
new duties, are, now that that opinion is pronouncing 
itselfon the opposite side, deriding it, and contending 
that it is of no real value. 


ol 


Cape Colony and the Extension of the Bechuanaland 
the correspondence 


galvanised iron than in the same month last year, and | between the Colonial Office and Mr Rhodes with regard 
there was actually a recovery in the value of tin-plates | to the extension northwards of the Bechuanaland Rail- 
Sent to the United States, which, with small gains in’ way is instructive as to the altered relations between the 
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latter and Cape Colony. In his first letter on the sub- 
ject Mr Rhodes, in submitting proposals for the extension 
of the line to Lake Tanganyika, expressed his belief that 
“the Colony of the Cape of Good Hope will be pre- 
pared to contribute practically towards the cost of the 
work,” and throughout the early part of the negotiations 
it seemed to be quite understood that co-operation on 
the part of the Cape Government was to be a first cov- 
dition of any assistance to be rendered by the British 
Government. 
pletely round, and deprecated in the strongest possible 
way any participation in the undertaking by the Cape 
Colony. ‘I do not think,” he wrote, “ that Rhodesia 
should place itself under an obligation to Cape Colony 
by asking for a guarantee with the risk of a refusal; 
that would place it and Her Majesty's Government in 
an absolutely false position. Further, I am convinced 
that the participation of Cape Colony in the undertaking 
would lead to many complications in the future should 
federation of the various States of South Africa not be 
accomplished.” Mr Rhodes, in this latter statement, 
appears to forget that the Bechuanaland Railway is 





already indebted to Cape Colony for financial assistance ; | 


but, be that as it may, what has the Colony done that 
its help, upon which Mr Rhodes laid such stress at the 
beginning of the negotiations, is now represented as an 
evil to be avoided ? 





The Mining Settlement.—A good deal of commotion 
has been caused among members of the Stock Exchange 
by the order issued from the Settlement Department, 
stating that “lists” in certain South African and 
Westralian shares—Chartered, East Rands, Consolidated 
Goldfields, and Randfonteins in the former, and Golden 
Links, Great Boulders, and London and Globes in the 
latter—must be sent into the department by 6 p.m. on 
Saturday (to-day) instead of on Monday, when the 
“‘carry over’’ in mining shares has been fixed. The 
order may only be intended to meet the pressure of a 
temporary difficulty, but it is widely felt that it is the 
thin end of the wedge, and will ultimately mean that the 
Settlement in mining shares, extended a few years ago 
to four days in each account, will be further increased 
to five days. It is quite true that the “tracing of 
names,” and the other arrangements for carrying through 
bargains that have been entered into in shares that are 
very actively bought and sold, is a difficult and compli- 
cated business; but the Stock Exchange Committee 
and the Settlement Department should surely be able 
between them to devise some means of completing 
the Settlement operations within the four days in each 
fortnight at present fixed for the mining market. 
In such an account as the one which has to be settled 
within the next few days, the new arrangement 


obliges brokers to write for the instructions of their pro- | 


vincial clients on one Thursday in regard to shares pur- 
chased or sold for which payment would not be made or 
received until the following Thursday, and it is 
extremely likely that the instructions would not in many 


cases be given in time to enable the full lists to be sent 
in by Saturday evening. The result might be serious to | 


small brokers and to dealers in options, and while there 
is time the Committee and the Settlement Department 


should consider carefully whether the Settlement work | 


cannot be simplified and expedited, instead of being 
made more cumbersome and protracted. 


Home Railway Traffics and Prices.—I'or some weeks 
recently it has been impossible to make a fair comparison 


between the gross traffic receipts of the Home Railway | 


companies, owing to the circumstance that the Whitsun- 
tide holidays occurred a week earlier this year than last. 
Now, however, the comparison is a “clean” one, andas 
the results announced are for twenty-two weeks in the 


cases of the English lines, it is worth while showing how | 
the gross receipts contrast with those of the corresponding | 


period of last year. The particulars are as follows :— 
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Trarric Receipts to June 3rd. 


1899. 1898. Ine, 
£ £ £ 

Gront Gomtral....sccccccse 1,224,581 1,129,572 95,009 
Great Eastern .......... 1,893,4 4 1,796,097 97,377 
Great Northern .......... 2,204,125 2,113,197 90,928 
Great Western .......... 4,230,570 3,867,440 363,130 
Lancashire and Yorks .... 2,146,036 2,086,857 59,179 
London, Brighton ........ 1,153,939 1,100,640 53,299 
London & North-Western 5,310,788 5,151,785 159,003 
London & South-Western 1,655,947 1,562,342 93,605 
a eee ee 4,324,670 4,130,293 194,377 
North-Eastern .......... 3,398,819 3,242,892 155,927 
South-Eastern & Chatham 1,649,513 1,585,932 63,581 

29,192,462 .. 27,767,047 .. 1,425,415 


From this table it will be observed that on the eleven 
systems, taking the South-Eastern and the Chatham as 


| one, there has thus far been an increase in every case, 





| 





the aggregate gain being £1,425,415, or about five per 
cent., while in the corresponding period of las* year there 
was an increase of nearly 2 
weeks in 1897. That the augmentation in the gross 
receipts should have been so general is, of course, 
satisfactory; but it is to be noted that more than 
one-fourth of this year’s aggregate improvement is due 
to the increased earnings of the Great Western 
Company, whose “takes” at this time last year 
were greatly reduced owing to the deadlock in the 
South Wales coaltrade. The Great Western Company’s 
increase is made up of nearly £300,000 from goods 


tfaffic and a little over £64,000 from px»ssengers, 
and to a less extent the growth of the goods 
earnings is mainly responsible for the larger totals | 


of the other ‘heavy” lines, 
having an increase of £101,100 from goods and 
£57,900 from passengers, the Midland an increase of 
£169,700 from goods and £24,700 from passengers, 
and the North-Eastern an increase of £108,200 from 
goods, against £47,700 from passengers. In dealing at 
length with the Home Railway position in our issue of 
May 6th last, we referred to such matters as the esti- 


mated increases in the capital charges and the larger | 


or smaller balances brought into the accounts of the 
current half-year, and we pointed out that the Great 


Eastern has to provide £7,875 this half-year for the | 


new issue of Preference stock, while one-half of the 
£2,406,000 of new Great Western Ordinary stock now 
ranks for dividend for the first time. Nothing fresh has 
transpired to give any indication of the relation of expen- 
diture to receipts; but from the fact that the quotations 
of British railway ordinary stocks are higher now than 
they were a year ago, despite this week’s reaction, it 
would seem to follow that market operators are counting 


upon increased dividends in some instances, and upon at | 
the | 


least a maintenance of rates in most others. In 
following table Thursday’s prices are contrasted with 
those ruling a year ago :— 


This Last Rise or Div. First 
Week. Year. Fall. Half 1898. 
£ £ £ % 
Great Central Deferred 203 223 — 23 nil 
Great Eastern .......... 1354 .. 121} 124 2 
Great Northern Deferred 694 .. 53 16: a 
Geek: Western 2.60.00 1714 .. 165 64 2} 
Lancashire and Yorkshire 1494 .. 1464 3 5 
London, Brighton “A” .. 1804 .. 177 34 *63 
London, Chatham,& Dover 262 .. 22h 43 nil 
Ua ere 139 . 1363 + 24 44 
Do 2nd Pref. ....6s0> 124 oo OF 27 +2? 
| London & North-Western 2014 .. 199 24 64 
| London & South-Western 2173 . 2263 9 5 
Do Deferred.......ecs 854 94 84 24 
Midland Preferred ...... 824 86 34 24 
Cy eee 91 . 884 23 23 
North-Eastern .......... 1834 .. 1774 6 5} 
South-Eastern “A"’...... Nt eee | ks ae a.” oe | 
* Year to December 3lst. + Year to June, 1898 


The important advance in Chatham Sceond Prefs. is 
attributable to the expectation that in the future the 
44 per cent. ‘will be paid in full, but in otner instances 
| the prospect is that the great bulk of the gross increases 
| shown thus far will be required to cover tne additional 
working costs and the constantly augmenting fixed 
charges. 

Millwall Dock Company.—The report of the c »mmittee 
appointed in February last to investigate th~ affairs of 


per cent, over the same | 


the North-Western | 
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Switzerland. Foreign buyers also, it is said, who come 
at each season to purchase models of the new Paris 
fashions, were accustomed to order reproductions of the 
ornamentation on the articles they had selected, supply- 
ing the material for the ground work. A consequence 
of the new legislation has been the creation of manufac- 
tories for embroidery in foreign countries in which they 
did not formerly exist, and which copy the French designs. 
This appears to be especially the case with embroidered 
upholstery stuffs. The Paris Chamber recommends the 
re-establishment of the favour formerly conceded. 

































































week, places the deficiency in the capital accounts of the 
company at £231,000, or £11,000 in excess of the amount 
provisionally estimated in the directors’ report of 
February 17th last. In addition to the false entries 
under the head of ‘‘ Import and export rates and rents 
due to the company,” and various fictitious journal 
items, a further amount of £10,345 will have to be dealt 
with, owing to the fact that whereas in the accounts made 
up to June, 1898, the Surrey Commercial Docks Company 
appeared as debtors for the sum of £6,763, they were really 
creditors at that date for £3,582. The committee express 
their inability to understand how, under a properly 
conducted audit, the fictitious entries in the journals 
could have been passed, and refer also to some other 
items which are entirely distinct from the outstanding 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
charges, as to which the auditors appear to have accepted Mr Henry Lewis Raphael, late of 31 Portland place...... 1,521,272 
. . Mr Hugh Lindsay Antrobus, late of 65 Eaton square . 354,339 
the statements of the late chairman and other responsible Sir Douglas Galton, K.C.B., F.R.S., late of 12 Chester 
officials. They suggest, however, that the question as to] street, Grosvenor place...........esceseecececseseeee 91,557 
what steps, if any, shall be taken with regard to the | Miss Emma Portch, late of 2 Brunswick square, Bristol 57,666 
auditors, and any other officials,is a matter to be dealt Mr Gustavus Valentine Hill, late of 57 Marina, St Leonards- nen 
. . : . Nia Viren cScocednctandeoendedhe wan Gdvawwntiangees : 
with by a reconstituted board of directors acting } (oi cral George Willian Powlett- Bingham, CB, PDL. 
in the name of the company. With regard to the babe Of Tike Vinee, TROON. ocd sn veccvevcessescnccews 5,665 
position of the directors, the report states that ‘‘ after | Mrs Eleanor Seton-Karr, late of Atherton Grange, Wim- 
considerable negotiations the directors, recognising that bledon se teteees ttreeceresessesoeces stsseeeeeseees : 43,775 
the grave irregularities arose during their tenure of General Sir Charles George Arbuthnot, G.C.B., late of 1 
ffi nail jmitti 1 oa ed d Dynevor gardens, Richmond. ......<cccccsscccssecece 14,967 
ollice, though not admitting any egal liability, offere General Sir John Field, K.C.B., late of Epsom road, Guild- 
to assist the company in its present financial dilemma] ford .................ccccceceeeeeeccteceeeeeeeeees 3,118 
by subscribing for £50,000 new ordinary stock at par. Sir Charles Edward Nairne, K.C.B., late of Hotel Windsor, 
Taking the present market price at £35, this is| _, Victoria ...--.-+s.+-.+-secsseneerenseescsnsercsees 13,043 


Hon. Sir Julius Vogel, K.C.M.G., late of Hillesdon, East 
Moseley 178 


CRP OEE EE EEE EEE HEHEHE HEHEHE HEE! 


Sir Louis Addin Kershaw, late of 3 Hare court, Temple .. 
Sir William Webb Hayward, late of Rochester 


equivalent to a payment of £32,500, and places the 
company in immediate possession of £50,000. This, of 
course, is conditional upon the offer being ratified by 
the stockholders and Parliament as a final settlement of 
all questions affecting the directors. The proposal of 
the directors is considered by your committee to be one 
which should be accepted. Your committee think it 
right to add that they have seen nothing which induces 
them to question the absolute good faith of the 
directors personally, and, in illustration of this, would 
point to the fact that one member of the 
board has made large advances to the company 
by way of loans, which would certainly not have been 
made if he had had any suspicion of the position of the 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 8. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 








” ? follows :— 

: company.” The proprietors of the company would, we DEBTOR. : 
think, act wisely in adopting the recommendation of the June 8, 1899. June 1, 1899. June, 9, 18989 
committee of investigation, for in view of the statement | og iite of the Bank....... 182,500,000 “0... 182,500,000 0 .. 182,500,000 ° 
made by them with regard to the good faith of the Profits in addition to capi- 
directors, it would, in any case, be a matter of great ems 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
difficulty to fix upon the board legal liability for negli- | Bessits Si noe Bank 8nd 2410575014 .. 22,105,750 14 .. 22,105,750 14 
gence in the discharge of their duties, and to assess the | Reserve of landed property 4,000,000 2 a 4,000,000 2 is 4,000,000 2 
amount which they might have to refund to the company. | SPiciincirculation ......./3 728858585 0 I/S770437655 0 13640996830 0 
If the proceedings threatened against the directors were 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight. . 
Treasury account current 


18,732,387 54 .. 
13,034,474 20 .. 


18,035,574 44 .. 
13,610,515 17 .. 


17,975,594 85 
14,788,819 58 


instituted they could only be decided after costly and 
perhaps greatly protracted litigation, and while the issue 
was in doubt, the interests of the undertaking would 














creditor .......... a aeie 132,255,140 30 .. 174,324,352 32 .. 207,260,508 95 
doubtless suffer in many ways. It is satisfactory to | Curensnccsniis Fave" SABE SS -- Ginessan “0. ‘marteas 
have the committee’s assurance that the value of the Devtiente en 1,318,658 25 .. 1,354,121 25 .. 1,375,045 25 
company’s property, especially in frzehold land, is con- FESS ......-.ee-seeeee- 14,240,871 73 .. 13,656,480 44 .. 10,314,639 2 
siderably in excess of the amount at which it stands in | Pediscounted the last six a oso see 0 .. 1,234,912 25 
the books, and that with efficient management a larger | Sundries .................. 27,840,454 89 .. 54,530,407 90 .. 37,222,110 29 
business, with considerable economy, may be done. casemate 4,646,210,107 10 ..4,753,217,403 70 ..4,649,476,177 24 

en CREDITOR 
The French Tariff.— Temporary Admissions in | Cashinhandandin branch, f. 0) 5 oo. chs 006 25 ..5107,291,335 59 
Bond.—The Paris Chamber of Commerce has re- | Commerciaibilisoverdue.. 6810661 .. 2,373,699 22 .. 42,907 9% 
ported favourably on a demand pu: forward by the | ComimpoN Moor ann 246,907,370 55 .. 267,221,088 98 .. 293,918,623 91 
Association of Lace Makers and Ewbroiderers for the Treasury bills ---...:----.. 59514 0 .. 1,628 0 .. a 
re-establishment of the temporary admission in bond of wae « ain score te 416,320,249 0 .. 510,970,733 O .. 407,169,153 0 
silk, linen, and woollen tissues, tobe embroidered for | A@rparts, 7 SePesiit Sl a7ono00 0 .. 2844000 0 .. 92000 0 
re-export. This faculty existed before the new tariff of Do in branch banks -.... sgsteran es °° wane 1s *. 167508580 59 
1892. Cotton tissues alone were excluded, but when Do by branch banks...... 248,076,414 O .. 235,726,280 0 .. 219,152,932 © 
the new tariff was under discussion in Parliament the Advance to the State i 
privilege of embroidering other tissues in bond was sup-| and March 29, 1878) .... 180,000,000 1g -- 189000000 9, .. 180,000,000 9 
pressed at the instigation of the cotton manufacturers, | Government stock reserve... hoot) 18 --  aeap4851 40. 99,626,256 99 
who feared that it might be made to extend to the articles | Rentes Immobilisées (Law 100,000,000 © .. 100,000,000 © .. 100000000 0 
they produced. As tne Chamber of Commerce remarks, enka ees as ae Xs 
this suppression has caused a considerable prejudice to ae pnd landed pro- 130965 35 .. 19,186,536 35 .. 18,320,478 97 
French industry, while Switzerland has benefited from | Expenses of management... 5,227,805 17 .. 5,198,654 4 .. 5,104,025 84 
it. English firms are no longer able to send their crapes | ®™2l0y of the special re sage. 840744416 .. 8,407,444 16 
or other tissues to France to be embroidered without | Sundries ...............--- 35 016,167 46. 39,611,662 4 .. 29,688,222 10 
paying the duty on them, and now get the work done in cis nitieiniiel 4,646,210,107 10 ..4,753,217,403 70 ..4,649,476,177 24 
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The above return, compared with that for the preceding | reduction down to 5f per ton. The present rate is 9f. 
week, exhibits the following changes :— |Iie asked the President whether that arrangement 
INCREASE. could not be cancelled, as at the present rate of increase 
POBIES .. 2-2 seseseeverererererereeeeee the limit of the dividend would be reached in a few 
| years. Prince d’Arenberg replied that it was useless 
| toanticipate events, and that when that day did arrive—it 
| was not so near as the shareholder appeared to imagine 
—the board would consider what was tobe done. The 
only satisfaction he gave the shareholder was to admit 
that what the board had done might be undone, but he 
did not give him any ground for hope that the company 
would recede from theengagement entered into with ship- 
owners. The President furth stated in reply to 
another shareholder that the ed had no intention, as 
had been suggested, of dividing the present whole shares 
into fifth parts, so as to create a wider market for them. 
He did not think it desirable that they should be pushed 
up to an exaggerated price. The meeting terminated 
quite amicably, and no opposition was made to the 
election or re-election of two foreign directors, M. Plate, 
chairman of the Norddeutsche Lloyd, to one of the 
vacancies caused by death, and Lord Rathmore, an 
English director, whose term had expired.. Baron de 
Courcel, recently Ambassador in London, was elected to 
another vacancy. 
A projected arrangement between bondholders and 
shareholders of the North of Spain Railways has been 
| frequently referred to during the last few weeks, but no 
precise information has yet been given as to the terms 
of this compromise, and as the meeting which was to 
have been held on May 20th was postponed to July 4th, 
| the conditions to be proposed to bondholders will pro- 
| bably not be made known until then. The French 
| Committee of Defence of the North of Spain bondholders 
| have, however, thought it necessary to publish a note to 
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Francs. 
2,661,278 
8,290,447 
Francs. 
Circulation ‘ 41,579,110 
Treasury account 42,069.212 
Discounts 114,904,688 
The London exchange has declined 1c week, 
o 25f19}c. Private discount is } lower, at 2) per cent. 
There is no demand for gold for export, and that which 
has been received has gone to the Bank, which has 
increased its stock by £236,367. The cash to-day and 
last week was made up as under : 


Private de 


on the 





I iaeate 
Francs. £ 
1,841,643,012 
48,809,730 .. 1 


oo ~ June 8. oo co June 
Francs. £ 

Gold .. 1,847,552,207 = 73,902,088 .. 

Silver.. 1,220 243,2 


—, 


We 


73,665,720 


48,714,480 


246 = 217,861,994 


5,067,795,453 = = 


122,711,818 3,059,505,006 = 122,380,200 
firm down to yesterday, when a set 
back in mining shares commenced, and continued to-day, 
on advices of the failure of the South African negotiations. 
The following were to-day’s closing prices, with the 

variations on the week:—Brazilian Fours 68f, 80c ; 


| 
7 ; 
as Exterior 65f 35c, 30c; Cuban Six per 


** 


Prices had been 


cent. bonds 278f, —1f; Portuguese Threes 27f 224c, 
— 21c ; Russian Threes 92f 80c,— 15c; Chinese Fours, 
103f 60c; 589f, — 6f£; Meridional of 
Italy Rails 727f, + 2f; North of Spain shares 216f, — 
llf; bonds 258f, — 2f; Saragossa shares 263f, — 2I1f; 
bonds 318f, + 1f; Tharsis shares 208f 50c, — 13f 50c; | 
Cape Copper 114f 50c — 3f; De Beers 727f, — 16f; 
Chartered Company 85f 50c, 5f 50c ; Consolidated 
Goldfields 190f 50c,— 12f 50c; Ferreira 620f, — Sf: 
Geldenhuis 212f, — 6f ; Transvaal Land 52f, — 4f 75c; 
tandfontein Estates 6f 50c ; 


Ottoman Bank 





76f 50c, 


Robinson 267f, 
— 14f 50c; East Rand Proprietary 177f, 14 ; 

French Rand 45f, — 2f; Durban Roodepoort 87f 50s, | 
— 5f; Lancaster 95f 50c, 5f£; Rand Mines 1,025f; | 
Robinson Bank 103f, —8f. 


Par. 


June 8, June l. 
f f 
102 102 
100 100 
102 102 § 
96 96 
102 102 
23 23 
105 105 
4.030 4,010 
1,125 1,130 
620 619 
970 964 
740 745 
1,300 1,325 
3,670 ,720 
2,175 2,170 
1,160 1,150 
1,790 1,790 
1,015 1,025 
1,901 1,915 
1,377 1,390 


om 


Three per Cents. ...... 
Redeemable Threes.... 
Three-and-Halfs 

Italian 100 
Austrian Gold 4%.... 100 
Turkish Fours..... soe Ee 
Egyptian Unified .... 100 
Bank of France Shares 1,000 
Banque de Paris...... 500 
Comptoir d’ Escompte 500 
Crédit Lyonnais 500 
Orédit Foncier 500 
Paris Gas Shares 250 
Suez Canal -- 500 
Northern Railway .... 500 
Western Railway .... 500 
Orleans Railway ...... 500 
Eastern Railway 500 
luyons Railway ...... 500 
Southern Railway .... 500 
South of Austrian Rail. 500. 150 oe se 0 50 
Rio Tintos Ord. 250 .. 1142 O .. 1,182 40 0 | 


The chairman of the Suez Canal Company had only | 
good news to communicate to shareholders at the 
annual meeting this week. The receipts in 1898, 
amounting to nearly 88 million francs (£3,520,000), 
had increased 12 millions (£480,000) on the 
without any increase in the working expenses. This 
was the best year the company has yet seen, and 
1899 promises to be almost as good, as the earnings in | 
the first five months have exceeded by nearly “four 
millions (£160,000) those of the corresponding period 
of last year. The dividend was increased ten francs to 
100 francs net of taxes, which represents just 20 per 
cent. on the share capital. It might have been larger, 
but the board thought it prudent to make special appro- 
priations for new buildings, amortization and the purchase 
of tugs and dredgers. There are, however, always 
some discontented shareholders, and one raised the 
old grievance of the convention with English 
shipowners, known as the London Programme, by 
which half the future increase will be applied to 
reductions in the tolls, and when the dividend reaches 
125f, or 25 per cent., all the increase will go to the 


100 
100 
100 


oo 
ooooc]e 


Sooccecooeceoeoo 
win 

nonnore tO 

COSO SOOO COoOCOSCO 


no 
oooooocecooo°oe°o°coeo 


year | 


|of which 3,531,136,653f (£141, 


| 441,854,742 (£17 
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| the effect that they have not suggested any arrangement 
to the company, and are, on the contrary, waiting for 
the company to make proposals. When those have 


| been received the committee will call a meeting of bond- 


holders to decide on the course to be followed. 
Statistics published by the Registration Office give the 
total amount of the successions open in 1898. The 


. | returns are not solely those on which the death duties 


were paid, but those of the total, which is roughly 


| estimated at one-eighth more than the estate subject to 
| taxation. 


The number of successions declared was 
430,810, and the total value 6,621,298,941f (£264,851,958), 
245,466) was personalty, 


and 3,090,162,288f (£123,606,491) land or buildings. 


|The latter sum was nearly equally divided between 
| urban and rural property. 


The personalty comprised 
of public securities, of 
(£65,611,073) were French and 
,674,190) foreign. The remainder con- 
sisted of cash, insurance policies, bank deposits, debts 
| due, &c. 
The recent destruction by fire of the library of the 


2,082,131,560f 
which 1,640,2 


(£83,285,262) 
16, S18E£ 


| Paris Chamber of Commerce, with the two large halls 


| open free to readers and workers, was a serious disaster. 
‘he library contained over 40,000 volumes of French 


_and foreign works on commercial and industrial legisla- 
| tion, political economy, Customs’ tariffs, manufactures, 
| geography, 


technology, &c., with dictionaries and other 
books of reference, and collections of journals and 
reviews on the same subjects, including a complete series 
of the Economist. The President of the Chamber, 
M. Masson, has now made an appeal to publishers and 
the public generally for assistance in reconstructing the 
library by donations of books, or collections and gifts of 
suitable English works would be appreciated. 

M. Alphonse Courtois, a well-known French writer on 
economics and finance, has just died in his 75th year. 
He was perpetual secretary of the Paris Political 
Society almost from its foundation, and 
employed his leisure in his last years in editing sixteen 
volumes of annals of that institution. Among his prin- 
cipal other works were his ‘Table of the Highest and 
Lowest Prices in Each Year from 1797 of the 1,200 
Principal Pubiic Securities Negotiated on French 
Bourses,” ‘‘A History of the Bank of France and 
French Banks,” ‘‘ A Treatise on Bourse Operations and 
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the Exchanges,” 
tion.” 
“French Economists” in Mr Inglis Palgrave’s ‘ Dic- 
tionary of Political Economy.” 

The affair of the bear speculation in copper by the 
chairman and deputy-chairman of the Société des 


“A Defence of agiotage or Specula- 


Metaux, recently mentioned in my letters, has ,not been | 


terminated by the resignation of those officers, who still 
retain their seats on the board. Shareholders have 
now been convened to a general meeting to be held on 
the 30th ‘‘ to receive communication of an operation in 
copper by former chairmen and deputy-chairmen of 
the company, and adopt measures in consequence.” 

The receipts from indirect taxes in France in May 
produced a surplus of 20,052,500f (£802,100) on the 
estimates, and one of 9,833,900f (£393,356) on the same 
month of 1898. The results for the five months were 
a total gain of 56,864,100f (£2,274,564) in the estimates, 


He also contributed a number of articles on: 
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but a loss of 23,476,300f (£939,052) compared with last 
year. The deficit was due to a diminution of 51 
millions in Customs duties from a cessation of the im- 
portations of wheat, which were exceptionally large last 
year. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorg, May 30. 

The most strikirg trade feature of the week is found 
in the advance sheets of the “Treasury Bureau of 
Statistics,” which show an increase of $9,000,090 in the 
value of imports for the month of April as com- 
pared with the corresponding period in 1898, together 
with a falling off of $11,000,000 in the value of exports 
of domestic products as contrasted with the like period 
last year. The gain in imports included $5,900,000 
worth of raw materials for use in our domestic indus- 
tries ; about $2,000,000 worth of manufactured articles 
ready for consumption, and a gain in luxuries, so-called, 
of a little more than $1,000,000 in value. The decline 
in the value of exports included $16,000,000 worth of 
agricultural products, which was offset in part, 
by an increase in foreign shipments of manufac- 
tured products to the extent of $7,000,000 in value. A 
part of this is explained naturally by the higher price of 
copper, the 19,250,000 lbs exported in April this year as 
compared with about 23,000,000 lbs in April, 1898, 
showing an increased value of about 28 per cent. Then 
there are increased exports of iron and steel manufac- 
tures compared with last year, the value of which, for 
the month, amounted to $9,039,000, an increase over 
April, 1898, of nearly 50 per cent. 

Many of our good protectionist economists, those who 
are inclined to a slightly pessimistic point of view during 
periods of piping industrial activity, pretend to see a 
distinctly unfavourable influence in what they charac- 
terise as a reversal of our foreign trade movement, 
increasing values of imports compared with like 
periods last year, which, they argue, tend to bring about 
that bogey, a so-called unfavourable balance of trade. It 
is difficult, however, for the ordinary wayfaring man to 
perceive how the prevalent good times can continue 


indefinitely without an increase in our purchasing power | 


per capita, and, naturally, in our ability to gratify not 
only our wants but our desire for luxuries, resulting in 
an ultimate increase in the demand for products of foreign 
labour. The opportunity still remains for those who 
favour the school of econcmics just referred to, to 
explain how one country may live entirely of and in 





| 





itself, while, at the same time, selling largely of its | 


agricultural and manufactured products abroad. The 
United States has done many wonderful things both in 


the line of experimenting with popular government and | 


in its race for industrial supremacy ; yet the opportunity 
still remains for our fellow citizens to demonstrate that 
international trade, in the last analysis, is not barter. 
All the talk about the damage to winter wheat has 
thus far failed to produce a serious influence on prices 
or the temper of traders. One of the biggest bear 
Operators in the Street has emphasised the report of 
damage in the weekly outgiving of his news bureau by 
using actual figures. He goes so far as to state that | 
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the loss of winter wheat will amount to as much as 
100,000,000 bushels, perhaps 135,000,000 bushels, and 
this specifying of exact or approximate totals naturally 
tends to produce an impression on the minds of the 
It is plain that there are comparatively 
few of the latter, for prices do not respond to the point 
of view indicated. Wheat crop reports from abroad 
are fairly favourable; domestic stocks continue of large 
proportions ; the rate of weekly decline in the same, as 
reported by recognised authorities, remains compara- 
tively small, and, to crown all, there are the well- 
authenticated advices that much of the alleged winter 
killed wheat has been replaced by the spring sown 
variety. There is little use, however, in denying that 
there has been some damage done to winter wheat, but 
it is clear that the loss has been unduly emphasised by 
those who seek to bring about a reaction in quotations 
for stock market purposes. 

Notwithstanding the check in the movement of 
cereals to the East, reports of gross earnings of railways 
continue much larger than like totals a year ago, which 
is undoubtedly due to the extraordinary revival of general 
trade throughout the country. 

In the stock market there appears to be a check to 
the avidity of buyers, particularly with reference to 
over-capitalised, newer industrials. This, however, is 
but a continuation of that which has marked preceding 
weeks. Promoters of such enterprises have apparently 
been getting rid of their own holdings—the blocks of 
stock which many of them received for their efforts at 
promotion—and, if this prove to be the case, it now 
remains to be seen how long the general public will be 
contented to hold on to what they have bought, waiting 
for prices to get back again to top notches reached in 
recent weeks. 

It is, perhaps, worth noting the course of shares of 
some of the more prominent industrials during the 
current year, as compared with one year ago, in view of 
the late check in buying, and the rather more than 
usual prominence of bear influehces in the Street. The 
highest point touched by American Sug:r Refining 
in 1898 was 147, and the highest point since January Ist 
last 182, while on Wednesday it closed at 160, or 22 
points below the highest this year. Federal Steel, in 
which fortunes have been made, got up to 52 last year, 
and soared to 75 this year, from which it reacted to 594 
last week, a drop of 154 points from the top in 1899. 


| General Electric has been as high as 122 this year, com- 


pared with 97 in 1898, but it closed on May 24th at a 
little over 116, nearly 6 points below its highest price 
this year. Lead has dropped 94 points from the highest 
in 1899, or to 3I, while Rubber has dropped nearly 10 
points, or to 47. Brooklyn Rapid Transit has seen 
the heaviest shrinkage since January Ist, dropping 
from 137, the highest point reached, to 113 on 
the 24th inst., a fall of 24 points. Manhattan Elevated 
suffered nearly as much, with a decline from a little over 
133 to about 110 on May 24th, or nearly 23 points. The 
average decline from the highest point reached this year 
of 33 of the most active industrial and raiiway shares is 
10} points. The highest figures for 1899 average a little 
more than 13 points above the highest for last year, but 
prices are still 2% points above the highest quotation 
during a period of more active speculation in the preced- 
ing calendar year. 

The iron and steel industries continue to occupy the 
centre of the stage. Advances of Sl and $2 a ton 
during the past fortnight, after the extraordinary gains 
in preceding months, make it plain to the most sceptical 
that the domestic demand is still running ahead of pro- 
duction, and that higher prices yet are more than likely. 
This being true, the inference is that something in the 
nature of a scarcity of pig-iron is more than probable ; 
and in view of that one may well wonder why American 
furnaces are selling pig-iron abroad. Bessemer pig is 
already bringing nearly $17, and $20 is freely hinted at 
as a certainty before the end of the year. It really 
begins to look as if the genuine boom in iron which 
marked the years 1879, 1880, and 1881 will be likely to 
look like a toy balloon compared with the monster which 
is now going up. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, June 7. 


The excesses of speculation have become more and 
more a favourite theme of the financial press; and 
hardly a day now passes that does not give new occa- 
sion for warning a public that has grown too optimistic 
to listen to reason. Latterly it has happened that some 
of the joint-stock companies have had to try to check ths 
wild speculation in their shares by a formal warning in 
the newspapers that the condition of their businesses did 
not justify present prices. 

A case of this kind, which has attracted special atten- 
tion this week, is that of the Buderus Iron Works of 
Wetzvlar. This concern has a capital of £400,000, and 
a bonded indebtedness of £325,000, and it is not reckoned 
among the great and more successful iron works of Ger- 
many, it having paid no dividends from 1890 to 1896, and 
only 6 per cent. a year for the past two years. Never- 
theless, the shares of this company have of late been 
pushed up to about 140, and on Monday the market was 
astonished to see a further rise of 22 points for the day. 
The insubstantiality of the rise, however, was shown 
yesterday, when the entire advance of the previous day 
was lost, the company itself having published a state- 
ment that the dividend for the current year would not be 
above 6 per cent., and that no exaggerated hopes for 
next year should be indulged in, since the higher cost of 
iron ores and the advance in wages would affect results. 
To-day there has been a further drop of 12 points—162 
on Monday, 128 on Wednesday ! 

The secret of this sudden rise of the Buderus shares 
throws an interesting side-light upon the present temper 
of the small and inexperienced German investors, as 
well as upor the dangerous influence with that class of 
investors, of a bourse journal run in connection with a 
commission house. The advance of the Buderus shares 
on Monday was found to have been caused by a“ tip” 
given in an insignificant bourse paper, which brought 
forth a large number of buying orders, with no price limit 
fixed. These orders affected the market to the extent 
mentioned, and the unlucky buyers were saddled with 
shares at fancy prices, which will, perhaps, never be 
reached again. The incident has attracted renewed 
attention to the evil of commission houses with a 
journalistic attachment ; and inthis case the evil is all 
the more enhanced by the fact, as asserted by the 
reputable financial Press, that the leading spirit in the 
enterprise is a man whoa year ago finished a five 
years’ term in prison for fraudulent bankruptcy, com- 
mitted in connection with bourse transactions. 

Among the many warnings given to the public recently 
in the matter of over-speculation that of an experienced 
banker, Julius Steinberg, has attracted much attention. 
His pamphlet shows that he is evidently aware of the 
danger that lurks in present conditions. The present 
intense business activity in Germany deceives the 
unthinking public, which is not able to weigh all the 
factors of national prosperity in their multifarious 
relations to each other; but history shows that all 
such times of great prosperity are followed by a 
relaxation or, perhaps, a crisis. The permanence 
of prosperous business conditions depends, he says, upon 
the adjustment of production to meet, but not greatly to 
exceed, demand, and upon the limitation of speculation 
to the actual saving capacity of the nation. The first of 
these conditions is, apparently, secured by the many 
German syndicates for controlling production; but it 
has not yet been demonstrated how these syndicates 
will work in times of decreased demand and low prices, 
and as for the second, the high agiotage charged at each 
new emission shows a dangerous tendency to capitalise 
the high earnings of the present year. Hence, few 
shareholders now take new shares as investments to 
keep, but as speculative paper to be gotten rid of. 

The effort of speculation to broaden out and occupy 
fields hitherto unworked has already been noted in this 
correspondence. Some time ago woollen mills and sugar 
factories came into favour ; now it is the Portland cement 
factories that are having their day. After having been 
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comparatively neglected during the time when coal and 
iron shares were making such phenomenal advances, 
cement shares have made astonishing advances during 
the past few weeks, but there has been a fall during the 
past few days. The dimensions of this movement will 
be seen from the following table of eight leading 
Portland cement factories :— 


Lowest, 
Factories. January 2. April 1. June 7. 1898. 

ee eee 49 196.25 .. 3 142 

BE Kisevevnnsas 297.50 322.25 333 235.60 
PL ccacuskaeone 170.50 187.25 203 147:25 
Oberschlesische .... 178.50 184.25 199 152.50 
ED 66 avnenekend 182.25 187.70 210 159.50 
Hemmoor ........ 202 229.50 245 147 

Schlesische ........ 231.50 240 255 210-75 
Stettin-Bredow .... 199 206 216-25 152.00 


The sharp advance in these shares during the past 
fortnight is explained by the brighter prospects of the 
Rhine-Elbe Canal Bill, it being claimed that the con- 
struction of the canal would greatly improve the busi- 
ness of the cement works. A similar advance has been 
made by the shares of companies for the manufacture 
of fire-brick. 

The general market has been weak for several days ; 
particularly yesterday and to-day realisation sales have 
depressed values. ‘To-day a dampening effect was pro- 
duced by the publication of the quarterly report of the 
Laura Company, which showed an increase of only 
£12,000 net earnings over the corresponding quarter of 
last year, whereas the bourse had expected a much 
heavier gain. Also the reports published in London 
about the Bloemfontein conference had a depressing 
effect to-day. 

The measure introduced in the Reichstag for protect- 
ing labourers willing to work from the terrorism of 
strikers is attracting an immense amount of attention, 
and at this writing its prospects of passing are far from 
being bright. Only the two Conservative parties are 
solidly in favour of the Bill, while the Centrists will 
apparently vote as a unit with the more decided Liberals 
and Social Democrats against it. Many National 
Liberals, too, oppose the measure. The Frankfurter 
Zeitung cites some very convincing statistics to 
show how unnecessary the Billis. The criminal statistics 
of the Empire for the ten years from 1882 
to 1891 show that 108 persons out of every 
thousand persons of punishable age were punished 
by the courts; but of the participants in strikes only 
3°3 persons per 1,000 were punished ; and although the 
Courts have grown much more rigorous in the interpre- 
tation of the laws as against strikers, the average 
convictions of the latter for the past two years have 
been only about 4 per 1,000. The same paper cites a 
number of cases to show upon what flimsy charges 
labourers are now sent to prison. The German courts 
already send to prison strikers who inform other work- 
men that a strike is on; and the Liberal Press assert 
that no stronger laws on the subject are needed. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 6th. 


Although the crisis in Austria and Hungary issuchavery 
protracted one, and fills everybody with grave apprehen- 
sions as to the ultimate results, there is at bottom 
an optimist faith that matters will come right in 
the end, since it is so very desirable for both Austria and 
Hungary that this should be so, and confidence is felt in 
the power of the Emperor’s word, if he declares that an 
amicable arrangement must be made at any cost. But 
even while the worst is not believed to be likely to 
happen, and few face the possibility that Austria and 
Hungary will, within a short time, exist as two separate 
states from every point of view except from that of the 
Throne, the army, and foreign policy, there is a lurking 
anxiety felt by all whether the protracted uncertainty 
will not suddenly inspire foreign countries with distrust 
against both Austria and Hungary, and induce them to 
sell Austrian and Hungarian securities at any price, 
merely to be well rid of them. It is impossible 
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to close one’s eyes to the fact that it is the stability 
of the Empire which is at stake, and whatever 
happens, Austria will always be the greater sufferer. 
If the present Austrian Government has to retire, 
a clerical and reactionary Cabinet will succeed it, 
ministers whose dreaded names are already on every- 
body’s lips, will follow, and absolutely contradictory 
tendencies will be followed in the two countries-— Liberal 
ones in Hungary, the total suppression of all Liberal 
principles in Austria. Two countries whose home affairs 
start in opposite directions cannot long have anything at 
all in common. 

It is obvious that under such circumstances the 
bourse, and, indeed, almost every kind of business, must 
be at a complete standstill, that there is no spirit of 
enterprise anywhere, nothing but cautious and anxious 
waiting for some definite facts upon which anticipations 
as to the future may be founded. The bourse is grateful 
for small mercies, and to-day the vote in the French 
‘Chamber, the arrival of the Hungarian Premier, who has 
to take up negotiations for a compromise, and good 
weather in Hungary, which promises a fine harvest, have 
raised quotations to a point they had not reached for 
several weeks. The most important securities were 
quoted at the following rates :— 


May 27. June 3. June 6. 

ee ee 100-70 100-75 100-85 
Austrian Crown Rente.......... 100-35 100-50 100-60 
Silver Rente ...... Se ie wera aoa 100-60 100-35 100-60 
REED Gi sb:ccécenacsan sau 120-25 119-95 120-00 
Four p.c. Hungarian Gold Rente 119-50 119-50 119-60 
Hungarian Crown Rente........ 96°95 97:00 97:10 
State Lottery Bonds, 1860 ...... 139-25 139-25 139°75 
i 0” ee 197-25 193°75 194-50 
NINES hha ccuences esau. 153-00 152-75 153-00 
ee OCT OT OCTET 356-90 35890 .. 361-00 
Hungarian Credit Bank ........ 386-00 388-50 390°00 
NO Sv cacagauioede wane os 27625 276°25 277:00 
Austro-Hungarian Bank ........ 917-00 919-00 918-00 
J ae ee ee 314-00 317°25 321-00 
Austrian Boden-Credit-Anstalt .. 474-00 476-00 480-00 
PRE. cca a cians euneenan 240°85 241-25 242-50 
Aipine Tron Works. ...sccsccses 23465 .. 23900 .. 23800 
Prague Iron Industry Co....... 1,217:00 ..1,261:00 ..1,254-:00 
Danube Navigation Co. ........ 431-00 443-00 442:00 
Buschtiebrad Railway .......... 63600 .. 62700 .. 632:00 
Northern Railway............- 3,35000  ..3,335:00 ..3,345°00 
Austrian North-Western Railway. 24800 .. 24900 .. 250-00 
Elbevalley Railway ............ 261:50 263°25 264:50 
States Railway Co. .........-.. 356°50 358-50 560-00 
Southern Railway............... 55:00 63°25 66°50 
Vienna Tramway Shares ........ 499°75 49700 .. 500-00 
German Mark Notes............ 58-90 58924 .. 59:00 


It is observed with some alarm that whenever an under- 
taking is successful in Vienna, or in any other part of 
Austria, it passes into the hands of foreigners, generally 
Germans. The last instance of this kind is the trans- 
formation of the Boéhler Steel Works into a German 
joint-stock company. The firm was for some time in 
negotiation with English capitalists, but the Germans 
made higher offers, and the sale was concluded for 12 
million marks, the German syndicate comprising the 
Anglo Bank of Vienna. The firm is famous for its steel, 
which is so excellent that inthe boring of the Simplon 
tunnel, after many trials, no borers proved satisfactory 
except those of Bohler steel. The shares are one 
thousand marks each, and will be quoted at the Vienna 
bourse. 

During the month of May several banks and a few 
industrial establishments saw fit to increase their share 
capital. The Vienna Bank Union resolved to increase 
its capital from 324 to 40 million florins; the Galician 
Bank for Commerce and Industry raised its capital from 
14 to 24 million florins. The States Railway Company 
authorised its directors to take up a loan of 40 million 
florins for additional works and other requirements. The 
Prague Cement Manufactory raised its capital by 
250,000 florins, the Reichenberg Tramway Company by 
600,000 florins, the Railway Car Manufactory, Weitzer, 
by 1,800,000 florins. A few new joint-stock com- 


panies of no great importance were founded durjng 
the month, 


florins. 


_ The reports of the harvest are good in Austria and 
in Hungary, but they do not come up to the expecta- 
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the principal one being an Austrian|the cotton 
copper company in Prague with a capital of 1,200,000 | manner, and the only explanation for this is that the 


} 
i 
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respectfully, 





tions entertained some weeks ago, and do not promise 
more than an average harvest. But it is believed that 
the possible loss thus incurred will be made up for by 
the prices, which promise to be high, because reports 
from Russia and Roumania show that poor harvests are 
apprehended in both these corn countries. Hungary 
publishes detailed reports which are summed up in an 
estimate of the total results. It is believed that there 
will be from 37} to 38 million double cwts of corn in all 
Hungary, or from 60 to 65 double ewts for every ten 
joch (or 14 English acres). Rye, which up to the 
present is of excellent quality, will yield from 10 to 13 
double ewts : barley from i1 to 13 double ewts, oats from 
10 to 11 double cwts. Vines develop satisfactorily, but 
they are rather backward for the time of year. This 
is so far good because tremendous rainfalls flooded the 
greater part of Southern Hungary, and would have 
damaged the growth of the vines if they had been in 
flower. 

In Servia the crops promise very well indeed. Both 
summer and winter corn is beautifully developed. Hail 
and floods have caused some damage, but only in a few 
districts. 





Correspondence. 
AMERICAN COTTON BILLS OF LADING. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—Before entering upon the next cotton season 
bankers and merchants would do well to consider the 
advisability of altering the present system of issuing bills 
of lading for cotton shipments from the United States. 
At the first glance these documents appear quite correct 
and meeting all reasonable requirements. If we, how- 
ever, follow the birth and history of a typical bill of 
lading from Texas ports we cannot fail to come to the 
conclusion that drafts amounting to millions of pounds 
are annually accepted by European bankers against so- 
called bills of lading which are not worth the paper 
they are written on. 

Any American freight broker (I do not speak here of 
agents of regular steamship lines) will sign blank bills of 
lading worded :—‘‘ Shipped, or received for shipment, 
on the steamer.........and/or other steamers......... > &e. 
These blank bills of lading are then sent broadcast to 
up-country bankers, who again in their turn fill in, or let 
the shipper of the cotton do so, marks, number of bales, 
weights, against the shippers producing a railroad receipt 
for the said cotton. The cotton is then left to take care 
of itself, to find ‘h> steamer indicated on the bill of 
lading, or any other steamer. The so-called bills of 
lading are then attached to drafts, which again in due 
course are accepted. 

The consequence is that, in the height of the cotton 
season, European banks have accepted drafts for at 
least 50 per cent. of the whole Texas cotton crop with 
no other security than is given by a nondescript kind of 
a document signed by one out of half a-dozen freight 
brokers whose combined fortunes are a mere trifle com- 
pared to the huge liability they assume. This alone 
would be bad enough; but in addition to this the bill of 
lading is really nothing better thana lie. Dated at a 





seaport, generally Galveston, it is really filled in in an | 


interior town, a3 anyone can easily ascertain by com- 
paring the date of a bill of lading and of the corre- 
sponding draft. Loss of interest to the buyer and 
inability to recover odd bales lost in transit are amongst 
the lesser evils entailed by the system. It, moreover, 
offers possibilities for gigantic frauds, which will sooner 
or later be utilised by some enterprising genius. His 
chances of doing so successfully will be all the greater, as 
plenty of time is given before any suspicion could be 
aroused, for cotton on such bills of lading has often 
been known to be four and even six months on its way 
to the seaport from which the bill of lading is dated. 
It seems almost incredible that a big, valuable crop like 
rop should be moved in such a loose 


actual facts of the case are littke known to merchants, 
and less to bankers, on this side of the Atlantic.—Yours 
F. Suga. 
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NEW LOANS AND NEW COMPANIES, _| £200.100is all taken bythe vendor, and only an issue of £900,000 
The new issues of the current year, exclusive of vendors’ oe : . 


| offered publ bscription 
ri t the ] £102 per « G Mlessrs Turquand, Youngs, and 
| shares, &c., have been as follows :— Co. certify the value of the properties to be taken over at 


Capital Applications. £1.601,216. Uhre ‘ } ts are et out for each vear from |j 
Amount First 1205 4] ICH) 207 
. ) and = the , act _ ‘ » £0 ' 
Nominal Offered to Payment Further 1699, a a Bas F — ee 1,560 in 1897 - 
Capital. the Public Thereon. Liability. the rity ofei d ample, and the debenture stock 1s the 
£ £ £ anlw 1 tin of . anital offered f ubscription. that is a 
| Amount previously subscribed.. a .~ 73,092,285 .. a We... OnLy | U u L red iption, t is all 
i Issues of the week invest ve to conce! msely with. 
rhe aa tee es 0 -- = =—-1,500 «15,50 Moscow- Windau-Rybinsk Railway Company.—A 
1 Peter W Ron I ioe . + ee ; offered for subscription by this company, practically on 
( Guar, Pref. 8 beh lf of the Russi Government, amounting to £2.975,000. 
1¢ ) f YR » 7 7 712 ry ; 4 
— Railway : any es os - 20,857 .. 187,71 The | is are f £100, and will bear interest at 4 per ce nt.. the 
i . wa oA : . ' 1 
i Bonds, 1,000f at £39 14s ¢ 794,500 .. 794,500 .. 100,000 .. 694.500 | price Of issue being YY per ent. the prospectus states that 
® , ‘on vile t ‘\ ) } ; . } { . . . . 
May Consolidated Gold M ; dividends ha been paid on the share capital of the railway, 
~4 a+; pe oe 15,750 ° f ; ¥ 65,512 . | } . | 1 5 
5 Hotel, £10 at £1 17 ’ ; 0 100 210,00 | that the railways controlled by th Government ulmost pay 
B \ Ce Mins 0,000 .. 45.000... 625 .. 39,375 | the interest on the cuarantees. many of them paving dividends 
\\ ‘ y (Me ‘ 7 +4 : 
4%, Deb. Stock, at £1 - 900,000 .. 918,000 .. 91,800 .. 826,200 | O" the share capital. Since, however, we dealt with this loan 
sh and Neale (Br as 1t appeals to British investors in our issue of last week, it 
\ and Mathi ft ee — + 1900 .. 67,900 | is scarcely necessary to add anything further here. 
0 .. 20,000 .. 8,000 .. 12,000 South African Supply and Cold Storage Company, 
) 4 1) Ce } uw . 2) 
1 


M ' I ; " OO... 91,900 Limited. l’ormed to : e the business of Combrinck and 
10s Windau-Rybins Ra . 


y 4%, Bonds, at £99 2,975,000 4 47,262 2.797.988 | © O-. of Cape Town, together with freehold land in Cape Town, 
~ tr ‘ ? 


nA 5 ya Cold storage chambers, 13,700 es of farm land, and other pro- 
st 9,000 00 7 2 m : ss 
| " 7 r _ nen 5 . x ; 000 “= 225,000 perties. Che share capital amounts to £450,000. divided into 
. . } 4 p ** 4 \ ; . ), VU oF = = ; 2 
‘ational Telepl ( ' 150,000 7 per cent. preference shares, and 300,000 ordinary 
D> Stock . ne 263.000 . 263.000 236.700 


. ** 26,509 .. 256, shares, and there is besides an issue of £100,000 5 pe r cent. 


Es 6.017.137 .. 580.656 ..5.436.481 | debenture stock, the latter with 100,000 preference and 200,000 

Partly subscribed abroa | ordis rv shares are offered for subscription. An accountant’s cer 

Tot ffered f to date Total offered for subscription for the | tificate states that thi net profit! m the business of Combrinck 

l whole year nd Co nronk® f san Beth ct nf 4) nt “ofits \de he 

1899...... + £79,109.422 1898... ..cccecece ... £150.173,365 | #2d Co., together wi h four-fifths of the net profits made by the 
0p 


189 : co TOBIBBSS | BOT wccccccccccccccccccece 157.299.000 | Durban Cold Storage Com} v amounted for the half-yea 
1897 SRMED TEED cps env sceccvecnsenes . 152,806,791 | ended June 30, 18° B, to £14,357, 1d for the half-year to 
189§..... » VORER MOR | BEDS wcccccccccctccees .-» 104,690,104 1 : 


1895 ‘ 45,614,395 1894 a te athe 5 as 91,831,505 December 31, 1898. to £25.130, ( t is added that the proht 
for the four months to April 30th last exceeded £18,500. It 








: : is expected that these results will be considerably improved 

c NEW CAPITAL ISSUES. upon from extensions, and the w businesses to be established. 

5 Jura-Simplon Ra lway Company. Bonds a & sult OF | The assets to be acquired are valued at £447,784, th purchase 

20,000,000, equal to £800.C00, bear ng interest at og per cel Le, price being £450.000. of which the vendors sti) late that not 

are offered for subscription by Messrs Coates, Son and Co., | jess than on third shall be in fully-paid shares. The profits 

imultaneously with a number of bar ks in Swit erland. _The | already being earned seem to afford good security for the 

price of issue’ is L100 per cent.. or at the exchange of 25.301, debenture in ibe t nd preference divide nd, whil the ordinar\ 
£39 14s 6d per bond of 1,000f. The principal and interest is | spares seem to be a fair industrial speculation. . 
uncondition uly gua unt ed by:the Swiss G overninent, and the National Teleph one Company, Limited.— The directors 
bonds are redeemable at par aiter a period of ten years by 50 of this company have decided to issue the balance of the 
annual drawings, the first of which will take place on October | authorised 3 per cent. debenture stock, amounting to £263,000 
1, 1908. at par. The full amount is limited to £2,000,000, and is 
Peter Walker and Son Property Corporation, secured by a trust deed, constituting a tirst charge on the entire 

Limited.— Th company, which is n offshoot of Peter undertaking and pro 

Walker and Son, Limited, and i ans > tl 


0 
is managed by that COMpany, |-for the year ending Ds 


ean aan — 


rty of the comp v. he net revenue 
mber 3lst last, was £393,072, and 
} whatever nay be in store yr the npany in regard to the 


offers for subscription an issue of £202,500 4 per cent. 
gt iranteed preference stock at_ the price of 103 per cent. | acquisition of cmos ng by the Government, the deben 
Che ordinary share capital of £20,000 is held by Peter Walker 


ture stock 1s, ol irse Hpiv se ired. 
New General nation Co., Limited.— Lette of 


time t 
u 


and Son, Lim | (at £105), and 
dividend on this is f preference stock. The certificate of |. t p 
profits earned by the parent company shows that they are in : 

| position to do this and to pay good dividends upon their own 7 7 - 


“ 
= 


or ares |! \ been Post Re 


| ordinary sh ul nting to £1,000,000, besids wi ch, it MEETINGS, &c. vf 

| added, during the P t eight years sums amount » £7 80,000 — 4 
eee Se ea ei oa J. LYONS AND COMPANY, LIMITED 

May Consolidat 2d Gold Mining Company, Limited. An extraordinary general meeting of the shareholders in J. Lyons 


| 
| —-This company 1 issue of 13,750 shares of £1 each, | 22¢ Company, Liunit was Reid on the Obn instant, as th 
iia ollered to « ting aa iolders at the price of £4 15s | ° , bes mr a I "E : Sharia xpalcn: abe ul is 
} per sha and the 1 tion of one new s! e for ever\ 20 | th ae : : v' , t read th LICé nveni 
| held. Application be sent in on or before June 22, 1899. | “py. ayer 


in nairmal i ae tn pital the company i 
Buena Vista Copper Mines, Limited.— Formed with | ;, 1 to £300.000 bv th tion of 100.000 new shares of £1 
a } 1 of £50.000 i cop] ertie Mexico. |, h. to r : a f th ara santa f t] . ss 
port n 1 pertie deal rather wit probabilities jt 


than with actual results, all that is supplied being assays from | otherwise as t 








' samp) , OF Whi the u tity 1s not stated lh purchase Sir H Isaac ( d th lution, which was duly 

price is £35,000, | ¢ £15,000 for working capital, of which, | carried : 
| itis stated, ** not as tl £5,000 will be applied.’? The phe ordinary ger mpany Ww ilerwards | 
| 





' the directors had written £11,756, as compared with £9,829 last 

Savoy Hotel, Limited.—l or the purpose of amalga- | y ' saan ot DENNY enh ioten Mine thah Gent ae al 
mating Cl lve’s Hotel th the Savoy Hotel d the Grand | 

| Hotel, Rome, it is proposed, as the simples iy of effecting the | protit carried wn had 

} arrangement, to increase the Ca} ital of th d »y Hotel, and £1315, makit tota f £59,092 This 

17 { ] ] ys ipti n at the 5 13 I pon 1 ; { t] | ; 
er share. The profits of the Sav Hotel Com | 


es : ; i ee gs re ; | i that amount was £5 io, a vainst £44,322, or an increase of 
ront, % t th ctors are wil o n ke the whole = ; 

| I - ' ; S : £13,450 upon tne prey i 3 t 11 PR way ol depret lation 

} amount of the pure! e price cash. t 





Hotel, Rome, 
ul \ ago, are separat stated, and the valuations and 


i 
ot] informat salle mplet ry ent ket | #Vallable balance ol £42,385 t dé _ wit I interim dividend 
‘ Abb,01iL { ik f A iy COM) e. i i) | >] LiaArKet 
rs Lave conse 


| cient ground por which t a the merit of the annum. which X ld absor! ; the rth £20.000 \ leave 
pres t ofier ‘ ss 

° 2250 ' i sot : £7 585 to be car l forward During tl year five new lgh 
| William Whiteley, Limited. uch -ta f pros- | refreshment di wer ened then they | red 


Goes not atlord much scope 1 f lati now that it . f 


T 
a further nine depts, some of which had already been opened, and 
} HAS ap] , since it proves to be only a device for b owlng | othe: were now being fitted p and would be opened 
} money a inet] nder 4 per cent. Che ur capital of i early as possible. In addition, the directors we: 


» negotiating for 
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m of further premises. A licence had been 
for the company’s new restaurant in . Throgmort 
Additional property had been secured adjacent to Hall, 
which enhanced the value of the latter as a whole, and this would 
be further enhanced by the fact that immediately adjoining, and 
in a line with the new frontages recently acquired by the company, 


the Government were about to erect the Post Office Bar 


mm street. 
Cadby 


Savings 


of London. A large block, comprising what he claimed to be 
probably the finest bakery in the United Kingdom, was now 
nearing completion at Cadby Hall. A contract has been enter l 
into for the acquisition of adjoining premises with a view to 
further extensions at the Trocadero Restaurant From tl 
refreshment contract at the Crystal Palace th ipated 
satisfact y results They believed that with the ted new 
management displ: ayed by the Crystal Palace board, combined with 
their own best efforts in the matter of providing suita fresh 
ment for its visit the Palace would again me o of the 
most popular resorts in the kingdom. In conclusion, | pressed 
his confidence that there was still imm« ype for this ipa 
profitably to pursue its operation 

Mr Cottam seconded the motion, which was unanimous 
agreed 

A vote of thanks to the chairman, directors, and staff terminat 
the proceedings 

RUBBER ESTATES OF PARA, LIMITED. 

An extraordinary general eeting of the shar lders in th 
Rubber Estates of Part, Limited, was held 1 the 8th st., at 
Winchester House, Londo John A. de Grey presiding 

The secretary (Mr E. F. Johnstone) having read the tice con- 
vening the meeting, and the special resolution which was to be 
submitted, 

The Chairman said that the meeting was purely formal so far as 
regarded the resolution which the shareholders had been called 
together t nsider. The resolution was for making certain altera 
tions in various clauses in the articles of association the coi 
pany, which were required to be made in order that they might 
obtain a quotation settlement for their shares on the Stock 
Exchange. He then moved the resolution approving the proposed 


alterations. 


Mr Cusel seconded the motion, which was carried unanimously. 

The Chairman stated that the position of the company at present, 
as he understood it, was a very favourable one. He desired to 
remind those who held preference shares that their dividend was 
not being passed over ; it was simply postponed until the company 
were in sufficient funds to enable the directors to pay it. W hi n 
they were in treaty for taking over the company’s property in 
Para they ought to have concluded their contracts originally 
in April of last year, but the issue was not sufficiently 
responded to by the public to enable the board to do s 
at that time. They theref had to ask for an extension of time 


for completing the contracts, and it was not until September 10th 


last that they were able to do this and to complete the purchase of 
the property. The result was that the vendor in Para had them 
more or less in his power, through his agents, but they received 
assurances—-on which they had thought they could rely—that the 


company should be compensated for the crop which the vendor 
announced that he was going to deprive them of 3e sides being 
obliged to postpone their contracts the directors were c ompe led to 


pay £2,000 as compensation to the vendor for not fulfilling them at 


the time arranged. The season for rubbet collecting began in July, 
but the arrangements for the season were made as far back as 
February. The vendor had made his arrangements for sending 
men up to the estates, and he was in process of getting in 
his crops last year at the time when the directors completed 
the contract. Had the latter then taken over the estates, 
the arrangements which had been made could not have 
been interfered with, but they thought that the crop 


or a part of it—-should have been handed over to th 
The directors, however had been disappointed in this ; 
the promises made to them by the vendor at 
filled. They were also promised the the rubber roads that 
were hired by the tenants, and they had received in respect of these 
rents about £1,400, which was all that they had had from the estates 
during the past season. These circumstances prevented the board 
at present from payinga dividend, because it was not until March 1 
last that the company obtained full possession of the estates, and 
were able to commence work on then 


company. 
and none of 
that time were ful- 


rents of 


Owing .to the recent death 
of his mother, and to a serious accident which had happened to his 
wife, Lord Castletown (the chairman of the company) was unable 
to attend their meeting on that occasion. 

Replying to questions, the Chairman said that the statements 
made in the prospectus were based entirely on the reports of th 
gentlemen whose names were therein stated. He had no reason to 
doubt that those statements were substantially correct The 
£2,000 to which he had referred as h been paid for an exter 
sion of time was veseiied 1 by the prom and the com 
pany. Hi belipve | that the shareholders had a od business, 
but how go« it was imp ssible to say 


The proc ings then terminated. 
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INCOME AND EXPENDITURE. 








PUBLIC 


REVENUE. 
RECEIPTS. RECEIPTS.-—y 
Apl. 1, '99,;Apl. 1, Week | Week 
to to ended | ended 
June 3, J e 4, June 3,| June 4, 
1899. 1898. 1899. | 1898. 
£ £ £ £ 
Customs 440,000 3,721,000 215,000) 337,000 
Exciss on +,8335,00( 320,00 283,000 
Estate, &c., Duties ...... 2,551 ,000; 2,216,000 291,00 169,000 
Stamps ] 4,006 1,383,000 34,000 104,000 
Land Ta: l } 00K 435,006 } 10,000 
Property and h 2.878, 006 2,780,000 95,000 94,000 
Post Offic : , 1,480,000 1,410,000 
Teleg raph Servi , 25,000 $95,000 
Crown Lands noma 80.0) 50,000 in ' 
Interest on! chase M y | 
of Suez Cana ohares, 
Sardinian Loan, & 
Misce 8,14 ‘ 86 
I 4,417, 17,7 j 1,023,147} 1,090,2 
; } 
ti 14 2 ] } 
ai J 
paym<é 1 
iom A¢ ] 8, 18,787, 1,073,147; 1,090,286 
PENDITURE. 
Total Issues out f the Exchequer 
to meet Payments from 
Apl. 1, 99. Apl. 1, 98,1 Week | Week 
to to ended | — ; 
June June 4 
1899 1898. 7898.” 
" 5 | 
Permanent Charge of Debt) 5,512.68 5,504 ,024 ainA oig.Ae 37 
Other Cor la Fund 
Services Fs 282,67¢ 218,687 
Payments Loval Taxa 
tion A : 10,000! 10,00 
Supply Services...... ; 12,141,320, 11,722,358) 2,02 4,950) 1,410,000 
17.946.674 17.515.0 2.258.437) 1,628,487 
£ £ 
Balandes Bank of England ................+- ; 964,458) 6,262,252 
Do! Bank of I 957,458} 912,016 








ROCK LIFE 


ASSURANCE COMPANY. 


ESTABLISHED 1806. 


WEALTH SECURITY—-STABILITY. 


£11,500,000 
sof 4,140,600 


Paid in Claims upward 
Profits divided am 


hoiders 


upward 


LOW PREMIUM RATES FOR 
WITHOUT-PROFIT POLICIES. 
PROVISION FOR OLD-AGE PENSIONS. 
LEASEHOLD SINKING FUND POLICIES. 


Loans on Life Interests and Reversions at Moderate 


Interest. 
CHIEF 


BRIDGE 


OFFICE: 
STREET, 
GEORGE 8. 
AGENCIES 


15 NEW LONDON, E.C 
CRISFORD, Actu 


INVITED 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


uant to the Act 7th and 8th Vi 
nded Wednesday, Jw 


— DEPARTMENT. 


ary. 


APPLICATION FOR 








toria, cap. 32, for 
1899, 


the Veek ¢ 


£ 
Government debt 1] 015, 100 
Other securities .... 5,784,900 
Gold coin & bullion 28,255,510 

45,055,510 45,055,510 
—— DEPARTMENT. 


055,510 


£ 
Proprietors’ capital .. 14 553 000 Gover nt securi 
BARE escctuescececis 5,118,839 EE ee . 13,3 
Public deposits* .... 10,987,730 Other irities .... 33 
Other dep See wcvwes St es OO a0. 6. eam meee 17,! 
Seven-days and cther Gold ai ea 
eee 132.50 

l O75 66.164,073 

* Including E é r, Savil Banks, Commissi rs of National Debt ana 


Dividend Accounts 


Dated June 8, 1899. H. G. BOWEN, Chief Cashier. 
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Subjoined is our usual table, affording a comparat 
Bank Returns, the Bank Rate of Discount, the P 
Price of Wheat, and the Leading Exchanges du: 


ve view of the 
»f Consols, the 








SS 
ee . 


securities,” 
ot 


an excess 


In 1899jther 


excess of £21,960,217, in 1897 
1898 an excess of £11,946,328. 
£4,107,292. 


is an excess of 


the abundanc: 
moving 


of money, rates were somewhat stifi 
irregularly, Undergrounds being 


Home Rails on rumours respecting 


Prices were 
most conspicuous among 
the adoption of electric traction. 
Great interest was excited by a p roject for amalgamating all the 
sarnato concerns in South Africa, and also by th: 
a number of joint-stock and private banking 1 
title of Barclay and Co., Limited. 

At the corresponding period in 1897, the 
cent., while the market rate for best three m 
é per cent. Some withdrawals of gold from 
Continent had taken place, but these were ofiset 


sonsolidation of 


Y 


rate was 2 


per 
bills was only 
Bank for the 


th 


the 


of £800,000 in Japanese coin 
a reduction, the outside rat¢ 
from 1} to 13 


There had been 
for best three 


during the week. On the Stoc 


yme expectation of 
bills declining 
hange there had 


Or th 


n 











The preceding accounts compared with those of the previous | 

week exhibit :— 
Increas Decrease. 

z z 
Circulation (excluding 7-day and other bil!s 191,200 
te een so cae as ecesabhhene 492,960 
Other deposits — 389,531 
Government sec urities peeusaie cone oe 
nae cbws gn vinnebenee 1,229,205 
ee ae an eee cnet EE. «aneeien pe 
Rest 
Reserve..... 

The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending J 7, 1899 :— 

loon 

. i a > 2. 

——. Circulation —s \o=|8 

Date. Coin and Abroad or | (C**!"4iDg nenosits, B ag | Reserve. 42 z 
‘Bullion. | Bank Post “©POS!*s | Sanking | seserve.|o<G | 

out for Bill Depa lo 3 jad 

Export. _ ment joie 
2° 

jas 

1899 £ £ £ £ é £ |%\% 
Mar. 15.33,038,133 8,000 in) 26,553,840 53,620,805 48,80: ,284,293' 432'5 

22 32,477,500, 270,000 out, 26,644,035 54,438,558 50 4 22,633,465 415;— 
29 30,808,265 72,000 out, 27,930,570 59,221,100! 58,075,948 19,677,695 33&— 
Apl. 530,090,796 58,000 in 27,894,995 50,871,737) 49,722,728 18,995,801' 373 
12 30,350,400 one in) 27,658,975 49,901,781, 48,2¢ 119,491,025 39 = 
19 30,980,264 458,000 in 27,450,965 50,525,190; 48,055,359 20,329,299 404, . 
26 31,271,923, 352,000 in 27,398,595 50,728,683) 47,S27,099,20,673,328, 40x 
May 30,418,108 174,000 out 27,854,110 49,744,383 48,2 19,363,998 383)— 
10 50,397,626, 240,000 ir 27,723,260 49,181,373) 47.5% 119,474,426 308 
17 30,201,986 100,000 in 27,681,830 48,928,567, 47,475,638 19,320,156 3 
24 29,717,471 11,000 in| 27,494,430 48,696,823) 47,533,757 19,023,041 39 
31 30,140,85¢ 7,000 out 27,819,900 49,242,223 47,862,007.19,120,956 383) 
June 730,359,842 56,000 i: 27,628,700 48,359,932 46,632,931 19,531,142 40} 


ing a period of | 
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Weeks Stock Exchange | z >Dave!  Fourths” of 
Ending. Total Pay Days. (Consets Pay wap the Month, 
Date. & Date z Date. £ Date. | £ 

1899 | 1898. | 1898. | 1898. | 
| Jan.2toMarlf 1,969,369, Jal3Nr30, 1,114,106, June 1 30,573, June 4° 23,928, 
BBs ccces 149,395,'Dec. 15 57,048,\July 1 43,952, July 4| 35,149, 
29.. 189,399, +” 60,693,,Aug. 4 30,944, Aug. 4, W944, 
ee 151,282, 1899. Sept. 1) 30,477, *Sept.3. 20,370, 
aie ouees 173,120, Jan. 13 59,970, Oct. 3 32,754, Oct. 4° 29,713, 
19 }99.008, 27 79,002, Nov. 4 28,242, Nov. 4, 28,242, 
Bee ccces 147,451,,Feb, 10 82,210,'Dec. 1 33,452, *Dec.3' 27,632, 
May  Secscces 216,796, 24 72,224,| 1899. 1899. 
_ 156,409, Mar. 10 66,439, Jan. 5 32,439, Jan. 4, 33,505, 
7 216,129, »D 43,542, Feb. 1 4,741, Feb. 4) 24,297, 
_ 124,734, Apl. 13 58,216,,Mar. 1 36,426, Mar. 4, 29,191, 
eee 197,721, 29 62,959,,Apl. 6 35,833, Apl. 4, 38,376, 
Jur Fankees 170,444, May 12 67,134, May 4 30,188, May 4 5,188, 
31 74,079, June 1 36,424, “June3, 25,281, 
Total, 1899 ..' 4,060,857 665,775, ° 206,051, 180,833, 
Correspondng ) 4° z nz 
total, 1898.. |} 3,561,145, 521,013, 203,040, 162,790, 
Inc. or Dec. } 499,712, 144,762, + 3,011, + 18,043, 
in 1899 ..j 14°03% 27°78% 1°48" =11°09% 
Gross total in - _ 
1898........ 8,097,291, 1,231,847, ° 402,861, 331,267, 
Do 1897....' 7,491,281, 1,113,682, ° 362,610, 302,123, 
Inc. or Dec.) + 606,010, = + 118,165 ‘ 40,251, + 29,144, 
in 1898 ..f 81% 10°6 % = 111% S6% 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1899. 1898. Inc. or Dec, 
MANCHESTER— £ £ £ % 
Jan. 1 to May 27 .... 87,104,400 82,661,800 +-4,442,600 5:37 
Week ending June 3 4,154,700 2,615,400 +1,539,500' 58:86 
Total todate..... eee} 91,259, 1.100 85, 277,200 +5,981,900. 7-01 
LIVERPOOL— 
Jan. lto May 27...... 59,862,900 54,985,800 + 4,877,100 8-87 
Week ending June 3 . 2,878,500 2,179,800 + 698,700! 32:05 
Total to date........ 62,741,400 57,165,600 +5,575,800 9-75 
| BIRMINGHAM- 
Jan. 1 to May 27 ...... 22,949,800 23,907,600 957,860 4-50 
Week ending June 3 .. 1,260,800 1,031,500 + 229,300 22:25 
Total to date........| 24,210,600 24,939,100 — 728,500, 2-92 
NEWCASTLE-ON-TYNE— 
Jan. 1 to May 27...... 31,058,90C 26,124,100 + 4,934,800 18 89 
Week ending June 3 ..| 1,479,000 1,082,900 + 596,100 56°58 
Total to date........ 32,537,900 27,207,000 +5,330,900 19°59 
BRISTOQL— 
Jan. 1 to May 27 ......| 11,873,000 11,078,200 + 794,800 78 
Week ending June 3 527,700 404,800 + 122,900 303 
Total to date........ 12,400,700: 11,483,000 + 917,700 79 


three years corresponding with the present date as well as ten years 
back, viz.: 
, | - 

At corresponding dates Jur Junelod, June une’ 8, | June7, 

with the present week. 1889 1896. 1897 1898. 1899. 
Circulation (excluding £ z £ z £ | 

Bank post bills) ........ o+731, f15 26,555.105 27,359,960 27,458,725; 27,628,700 
Public deposits .......... 9,556,5 14,094,815 10,898,235 10,911,226 10,987,730 
Other deposits ............ 24,841, a 2 50,484,841) 38,883,817 44,553,870) 37,372,202 
Government securities ...., 16,015,0 15,257,690, 13,911,171, 13,306,642) 13,368,021 
Other securities .......... 22, 130,040 28,524,624 28,457,370) 32,647,542 33,264,910 
Reserve of notes and coin, 14,105,079. 38,588,453 25,252,200 27,335,985} 19,531,142 
Coin and bullion.......... 22,635,494 48,543,538, 35,812,160) 37,994,710, 30,359,842 
Proportion of reserve to) | 

tT ccrnsesheuae 4 409% 592% 04% 494% 40} 
Bank rate of discount ....| 24% 2% 2% 5% 3% 
Market rate, 3 months’ bills 1, : l lj 2x5 
Price of Consols*.......... 93, 115 112 llig 108; 
Price of silver per oz. 42d 314d 27d Tha 27Thid 
Average price of wheat.... 298 Od 258 5d 27s 10d, 46s 3d 25s 4d | 
Exchange on Paris (short) 25.174-25 | 25.164-214.  25.10-15 ; 25. 263.31} 25.183-23; | 

— Amsterdam (short) 12 14 24 12.2-3 12.14-23 2-14-24 | 12. 2h- Sh 

— Hamburg (3 months)) 20°58-62 | 20.55-59 | 20.52-5¢ 20. 58-62 | 20.64-68 
Clearing-house return ... 178,238,000 121,030,000 111,213,000 139,048,000 170,444,000 

* New 22 per Cents.—Goschens. 
The amount of the “ other deposits *’ compared with the “other 


showed in 3889 an excess of £2,711,032, and in 1896 an 
£10,446,447, and in | 


In 1896, after a period of stagnation, the money market became | 
duller than ever, the outside rate of discount for best three months’ 
bills falling from 32 to {i during the weel On the Stock 
Exchange the settlement was a fairly heavy one, and, considering 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last-year :— 


BANK OF FRANCE. 


Comparative Increase 


June 8, June l, | June 9, or Decrease. 
1008. 1008. 1896. Last Week Last Year. 

ASSETS £ £ £ £ £ 
Coin and bullion—Gold 73,902,000 73,666,000 74,936,000 + 236,000 — 1,034,000 
Silver 48,810,000 48,714,000) 49,355,000 + 96,000 — 545,000 

Government securities .. 14,104,000 14,104,000 14,104,000 - 
| Discourt and advances.. 44,733,000 49,089,000 43,521,000 — 4, 356, 000 + 1,212,000 

LIABILITIES. 

Ss ccgcbavcaphonvabre 148,834,000 150,817,000 145,640,000 — 1,983,000 + 3,194,000 
Government deposits 5,290,000 6,973,000 8,290,000 — 1,683,000 — 3,000,000 
Private deposits . 19,314,000, 19,208,000, 19,732,000 106,000 418,000 


titutions under the | 


by recei pts from 


AUSTRO-HUNGARIAN BANK. 


May 30, ; May 23, 
1899. 1899. | 1898. 
ASSETS z£ z £ 
Coin and bullion—Gold; 30,145,000, 30,012,000, 29,032,000 


May 28, 
Last Week Last Year. 
£ 


133,000 + 1,113,000 


Silver 10,573,000 10,517,000! 10,474,000) + 56,000 + 99,000 

Discount : advances, &c... 15,157,000) 14, oo 15,058,000 715,000 + 99,000 

Cuedeten alae | 54,576.000| 53,993,000! 51,862,000! 583,000! + 2,714,000 
IMPERIAL BANK OF GERMANY. 

other quarters. The Stock Exchange was dull and depressed » May Sl, | May 15, | May 31, om 

In the same week of 1898, the Bank rate was 3 per cent., the Assets. —_ 1899. 1838. nat owe went’ eam 

directors keeping it at that point as there had been a withdrawal | Coin and bullion ........ 45,509,000) 44,986,000 43,159,000 + | 525,000 + 2,350,000 


| been an increase of animation, particularly in the Home Railway | 

market. 

The following figures from the official return how the amount 
of bills and cheques cleared at the Bankers’ Clearing-house 

] Special days are given eee together with the total increase | 
or decrease to date in each case : 


Discounts and advances 42,144,000; 40,064,000 39,284,000 + 
LIABILITIES. 

| Notes in circulation .... 
Current accounts 


2,080,000 + 2,860,000 


33,000 + 1,299,000 
2,733,000! + 4.901,000 


55,191,000, 55,224,000) 53,892,000 
29,550,000! 26,817,000, 24,649,000 + 


NATIONAL BANK OF BELGIUM. 


| Junel, | May 25, | June 4, 
1899. 1899. 1898. Last Week Last Year. 
ASSETS. £ £ £ | £ 
| Coin and bullion ........| 4,706,000, 4,441,000 4,430,000 + 265,000+ 276,000 
| anaes pence ee 17,213,000 16,852,000 16, 490,000, + 361,000 + 723,000 
sIABILITIES. } 
| Notes in circulaticn | 21,455,000) 21, 268,000' 19,144, 000! +  187,000'+ 2,311,000 
' Currentaccounts........ 2,948,000, 2,497,000, 3,138,000\+  451,000,— 190,000 


eee 


ee CO 
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BANE OF SPAIN. The subjoined table shows the rates quoted from day to day 












































































atin | June 2, | May 27, | June 4,|_ ; m during the week :— 
1899. 1899. | 1898. (|Last Week'Last Year. ee 
- ASSETS. " £ - £ : £ £ lc a! | l 
OEE ccvcccccccscee eecces ,859, 859,000 9,833,000 es \+ 2,026,000 aS } Fri- 
SINS scent hitebiehaeie’ | 13,113,000! 12,923,000 4,209,000|+ 190,000 + 8,904,000 | Wei, | Ont | Mon.) Puss, Wel.) ther) aos. 
Foreign correspondents! 5,478, 5,348,000 5,155,000}+ 130,000+ 323,000; - | — \-—— - icici ancien aanenaes 
Loans and discounts eee] 44,794, 44,599,000' 35,869,000|+ 195,000 + 8,925,000 | % % % % | % | % % 
Spanish 4 % stock ...... 14,921,000) 14,921,000' 15,371,000 am 450,000 | Bank rate.................0ceeee. 3 —— - 3 : 3 
Treasury bills, obliga-| Market rates of discount :— | | | 
Mas caaccnnesecs | 5,276,000! 5,874,000 14,535,000|—- 598,000 — 9,259,000 60 days’ bankers’ drafts ........ /28 2f5 28/24% 23 2H; 23,28; 23/23 2A; 
_ LIABILITIES. 5S monthe’ 2d ..........ccccccce 2g '2ey Qulaee «2k la tle 24/26 
Circulation ....... »-++.| 59,050,000; 59,149,000 52,552,000|— 99,000 + 6,498,000} 4 months’ do ........2..2.2227) 2 2m Balam 2k lame bare abiat® 
Deposits and current) | DI OO obi ccucccecccccacs 24 2% 23 24 29/24 23 24 2a 
accounts .............. | 31,406,000; 32,029,000 26,836,000! 623,000 + 4,570,000 | Loans:—Day to day..............! 1s 1 le fl 1g) 614. a 
__. 2 ee 1s ok 1 1 1 j14 
NETHERLANDS BANK. Fortnight (at last Settlement) . "\34 34 33 Ht i is 3 
eee _ ae = a , _ | Deposit allowances :—Banks...... l l 1 l bf il 1 
) June 3, | May 27, ; June 4, Discount houses at call ........ lls ls l if li hg 1 
| 1899. | 1899. 1898. |Tuast Week Last Year. PM fo Ava hncuadnecesceans 113 13 foo il iL: 13 
ASSETS. } £ | £ | £ | £ £ -_ , . . = ‘ oo: 
Coin and bullion—Gold 3,834,000: 3,835,000' 2,859,000 — 1,000 + 975,000 ; i - 7 - . 
aa Bilver| 6802000, 6803000 6955000  1,000-- 153'000 The following is a comparison with previous weeks :— 
none and advances..| 9,207,000) 9,605,000 8,887,000, — 398,000 + 320,000 = - ~ 
IABILITIES. | | |; ©. s | ‘ 
Notes in circulation .... 18,323,000} 18,275,000 17,359,000;+ 48,000 + 964,000 |.8o Bank Bills. Trade Bills.* 
Deposits ..... pauasencs 777,000' 1,154,000 569,000'— 377,000 + — 208,000 | 3§ een ens 
: | = |3 Months.|4 Months.\6 Months.|3 Months.|4 Months.| Months 
BANK OF RUSSIA | — ~-——- —|- ~| | 
aoe ae ; ‘ | % % | % | | % 
{ | Inc. or Dec. | Mar, 3..1 %, 225 | 2b 24 | 2 24, 2: % | 24 
| May 8/20, | May 1/13, |Ap. 23/My.5,| from previ- 10.. 2 3 | 2h g| 2 g 2% #) 2 { 2 2) 2 3 
1899. 1899. 1899. ous return. 17../24 3) 2 | a 24 2: 25 | 2 
ASsETs £ £ £ z 24.. 23 3) 2 2 23 2: 3/2 3 2: 3 
NE isda cmmiaciapnibbiicts | 94,302,000 | 94,419,000 | 93,025,000 — 117,000 29..\23 3 2 2 28 | 2 3| 2 3\% 3 
Balance abroad ............ + 2,132,000 1,682,000 1,896,000 |+ 450,000] Apl. 7..\12 23 2% | 2 23 | | 2 3) 2 + 
Silver and subsidiary coin...) _ 5,158,000 5,113,000 | 4,763,000 + 45,000 14.. 13 24, 24% g) 24 a) 2x5 3] 24 j 2 3) 24 t 
Securities and shortloans ..| 18,533,000 18,536,000 | 18,220,000 — 3,000 21. .\14 2¢5 | 26 4| 2 2 | 24 3 
Other loansand advances.....| 6,775,000 6,720,000 } 6,710,000 + 55,000 2B. .|13 2 | 2 | 28 3; 23 2 | 2 2 2: 
Securities belonging to Bank| 3,025,000 3,165,000 | 3,114,000 140,000 | May 5..|1; 4 25 3) 23 2 24 | | 2 
Treasury debt .............. | 10,000,000 10,000,000 | 10,000,000 ‘ " y2.i¥ 2° 2b 2b af | 24 4} 2 | 2 i 
Miscellaneous ........ ere 2,336,000 2,165,000 2,158,000 aa 19..|1 1&4! 2; 3) 245 3) 24 4 24 24 1 2 
Balances due by branches| 26../14 2 | 23 23 | 2 | 24 3) 23 3| 2 3 
and treasuries .....2...... “a a 825,000 + 171,000] June 2..\14 3 2% 2¢ 2 24 #| 2 2) 2 3 
—— — -—— 9..{1 1h 2¢k 24 2 23 hl 2 | 23 
| 142,261,000 141,800,000 | 140,711,000 =  461,000/ - es 
LIABILITIES, | ' * These rates range from those current on the very best paper to those paid 
Notes in circulation ........} 59,202,000 59,350,000 , 60,480,000 — 128,000 | on bills for which the Bank rate is usually required. 
Sete of the bank ........ 5,313,000 5,313,000 | wae ag 4 
eposits & current accounts! 38,805,000 | 38,560,000 | 37,891,000 + 245,000 silv ark as yeak until to-day. On Saturday 
Treasury account .......... | 32,451,000 31,802,000 | 30,685,000 + 649,000 The ilver market has been weak t a to-d ty: “ » 
Miscellaneous .............. | 4,127,000 3,940,000 | 4,314,000 + 187,000 | last, in the absence of demand, the price declined $d, to 273d 
ee eenenen ane 2,363,000 | 2,855,000} 2,025,00c 492,000 | Per ounce, and on Tuesday there was a further decline to 27334. 
| senseuaen | beuaenaee | Venginoee lc AGLaes The quotation remained at that figure until to-day, when an 
: - —- | advance of 4d took place, the closing price being 273d per 
BANK OF ITALY. ounce. 
May 10, ; Apl. 30, ; May 10, : i is ; i , , j 
tae,” | “Naan” | “atlen” Icest Week tens Ween. The following is from Messrs Pixley and Abell’s Circular 
- Assrrs p a. Te Ts £ £ dated June 8th :— 
eserve—Gold coin an . 
bullion...... er ieats 11,827,000; 11,820,000, 12,136,000+ — 7,000— 309,000| Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
_ aa gold bills} ssenees) —— a — = sae gold coin, 76s 5d per oz; German gold coin, 76s 6d per oz; 
om TOE sccadsense stOU, wF3,000' 1,951,000— 85,000 + 329, . . 26 -Y, = 
State notes & smaiichnge| 1,013,000 1'106/000, 1252000 93.000 - 239,000 | French gold coin, 76s 6d per oz; Japanese yen, 76s 5d per oz. 
Discount andloans...... | 9,937,000: 10,173,000! 8,891,000— 236,000 + 1,046,000 Silver.—Bar silver, fine, 2744d per oz standard ; bar silver, con- 
Publicstock &Stateloans| 7,066,000; 7,043,000; 4,282,000 + 23,00) + 2,784,000 | taining 5 grs gold, 28.4,d per oz standard; bar silver, containing 
Credite, internal & abroad} 5,756,000: 5,984,000, 4,680,000 — 248,000 + 1,256,000 | 4 gprs gold, 28d per oz standard; bar silver, containing 3 grs gold, 
Make cleoulation .....<«. 31,015,000, 31,706,000! 29,106,000 691,000 + 1,909,000 | 27734 per oz standard ; cake silver, 293d per 02; Mexican dollars, 
Cursens accounts ...... 5,736,000 4,020,000) 3,556,000 -— 284,000 + 180,000 274d nominal. Quicksilver, £8 5s, 3 per cent. discount. 
eposits at notice ...... 5,352,000; 5,242,000! 6,048,000 +  90,000— 716,000 , ‘ 
a es . ne The India Council on Wednesday offered for tender 
N W YORK ASSOCIATED BANKS. Rs.4,000,000 in remittances on India. The tenders amounted to 
“eT atl | week Rs.68,697,526, at prices ranging from ls 3}3d tols 4d. The 
1899. | 1899. | 1898.’ ‘Last Week Last Year. | following statement gives the result of the sales from the 
ASSETS. £ } £ £ { £ £ inni i rear :-— 
Te ined, 41,140,000 41,376,000 35,100,000 — 256,000 + 6,040,000 beginning of the current financial year :— ‘ 
Legal tenders .......... 906, 11,896,000) 10,820,000 + 1C,000 + 1,086,000 : ’ 7 
Loans and discounts . .. .'149,320,000{149,184,000 120,324,000 + 136,000 + 28,996,000 April 1, 1898, to March 31, 1899 .......... 281,053,071 oie 18,712,454 
LIABILITIES. | | : . 5 
Circulation ............ | 2,728,000 2,754,000 2,946,000 -— 26,000 —_ 218,000 8s me 54,257,269... 2,305,464 
Net deposits ..........-. | 178,012,000! 177,942,000 141,884,000'+ 70,000, + 36,128,000 " Fe ee — - ae 
P.EsERVE (Specie & Notes) ssesenee 53,372,000 yy 226,000 + 7,126,000 3 38,257,269 .... 2,548,472 
Lezal reserve .......... | 44,503, »485,200° 35,471,000 + 12,800 + 9,032,000 i ] riday :— 
Excess of actual reserve, 8,543,000, 8,786,800 10,449,000 — 243,000 — 1,906,000 Aetmente ne Se * y 
In the above tables the Reichsmark is converted at 1s; the Austrian and the | Wednesday........ 610,000 in bills on Calcutta ....) At 1s 3 31-32d, in 
Dutch florin is 1s 8d; and the franc, lira, and peseta at 25 per £1. American Menten eee 547,526 in bills on Bombay...... ) full. 
currency is reduced into English money at 4s per dollar. tree eees 500,000 in transfers on Calcutta) : 
we . avheaeee 500,000 in transfers on Bombay.. ; At 1s 4d, in full. 
Discount and Loan Market.—\loney has become more tena ae capt 00 SRNR «- | 
abundant than ever, and loan rates have been easy as a rule at “ TEINS, “90,000 in bills on Madras |... . f At 18 5 31-324. 
1 to 14 for day-to-day, and 14 per cent. for weekly loans, while 9 tees -- 300,000 in transfers on Bombay! 4; 4, qq. 
‘. “ . . 2 | . : 100,000 in transfers on Calcutta) 1 
for periods covering the end of the month the rate is 1} per | phursday [7.1122 “10,000 in bills on Madras ....... At 1s 4d. 
cent. ‘To-day balances have been almost unlendable even at 1 Ani : ened te Rs SC OCREOR te the emeuit to 
. . . . s ere : ¢ . Ss { 
per cent. In these circumstances, and in view of the small ais sffere A for “ nr a a a reer 
subscription for the Japanese loan, discount rates have eased | © OUeFee for bender next Week. - 
off rather sharply, the rate for best three months’ bills being An amalgamation has taken place of the firms of Tozer 


no better than 23; per cent.,as compared with 2§ last week. | Brothers and Co., of 85 Gracechurch street, Walter Kemsley 


Even this rate may prove difficult to maintain, as gold is | and Co., of 44 Leadenhall street, and of Budden Fisher and 
flowing from, instead of towards, New York. It may be that 


the Bank will take the opportunity of enhancing its reserve, Co., of 47 Lime street, E.€., and the} will in future ae = 
the desirability of which step is being insisted upon with con- business at Leadenhall buildings, 96 Gracechurch street, 
siderable persistency in several quarters. Inthe Bank return E.C., as Tozer, Kemsley, and Fisher, Limited. No issue is to 
the stock of coin and bullion amounts to £30,359,842, or £218,986 | be made to the public. 
more than last week. As the Bank received £56,000 in gold from Tenders for the issue of £217,420 Leeds Corporation Five 
abroad, there was a return of about £163,000 from the home per Cent. Irredeemable stock were opened on 6th inst. The 


circulation. The note circulation also fell off to the extent of ; : ; 
191,200, and the Reserve consequently received a total addi- | amount applied for was £220,540 stock, at prices ranging from 

tion of £410,186. Its amount is now £19,531,142, and the pro- | £170 to £176, and the average price obtained was £170 8s 11jd 

portion of reserve to liabilities is 14 higher on the week, at 40} | per £100 stock. 

er cent. The rise in the proportion is partly « o smaller ; ss . 

liabilities. the Public ae Rete Depewke Roving oe off A branch of Parr’s Bank, Limited, will be opened at 16 The 

£492,960 and £389,331 respectively. On the other side of the Pavement, Chiswick, as soon as the necessary alterations have 
account Other Securities show a decrease of £1,229,203. been completed on premises which have been acquired. 
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nged hands at 


LONDON. COURSE OF EXCHANGE. 
Price Ne te ( i 
On Usance 
Pari Cheques 2 25 25 18} 2 
Dit 5 hs 25 4 2 4 2 > 
Marse d 25 4 2 25 
Amster At t 12 4 12 12 12 
bD mon l 12 ; 12 12 ; 
Ber = 2 ft 2 ; 2 ¢t WY 66 
Hamt 2° 20 ¢ 20 ¢ 20 64 2 &£ 
Frank = 20 20 ¢ 20 6&4 20 68 
Vienna . 12 : 2 12 12 22h 
Antw . , 25 8 2 
Mos 4 24 4 4 
(it < é 
Ma ar, & ° 3 
I ° ; 5 
( t otati current in t f continental 
cite ‘ i \ 
I k Or Ba Open 
I Ma Ra Marke 
ek Oct Genoa...... 3 
Berlin...... I Geneva .. 44Ma 1, 99) 
Hai rm .. 4M St Petersbrg 54Jan. 23, 98) 6 
Frankfort 1 Feb Madrid oe J ine 17, "96 
Amsterdan Sep Lisbor — 5ida 2 99 
Br + J? Stockholm... 6 Mar. 17, ‘99 ) 
Vienna 4M ¢ Christiania . 6 Mar. 24, '99} 6 
Rome ,.... . 5 Aug 3 Copenhagen. 54May 9, ’99} 5 





{ recorded quotations are :— 


New York (call min. 


Ditto (end ed Bills) + ti +} Bombay, Bank a 


FOREIGN RATES OF ON LONDON. 


to 24, Calcutta, Bank 





EXCHANGE 


ls Rates tance Rates 
atest of Ex Usance Lates af is. iDenne 
Dates. | : Dates Pee vee 
change change. 
Paris . June 9 25174 Ch’ques Rio Janeiro ne 7 S/d Wdysst 
Brussels. 8 25°26 Buenos Ayres Muy 18 454d 90dys st 
Amsterdam 12°143 Shor Do Pm.onGold Ju ] 1214 sa 
Berlin . 8 20°444 Montevideo Mayl9 5l4d Wdysst 
Do eas 8 20°51 3 mos. Bng Sng : 
Hamburg 8 20°434 Short. Melbourne Apl. 8 3dis 4pm 60 dys st 
Frankfort ..|— ) 20°434 > Sydney 34 dis4pm - 
Vienna , 9 12°05 2 Adelaide ) 3 dis 4pm = 
St Petersbrg 7 93°75 3mos. Calcutta .... June 9 1 tel’g’ph 
New York . 9 4853 60dysst Bombay |= 9  2/3¢8 ) | tr’nsf'r 
Lisbon 8 373d Sight. |Hong Kong.... — Ss 1/il2 +m. sgt 
Madrid 8 W688 . Shanghai.... ./— } 2/84 
Italy 8 26°98 





The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 


25.224—Par 
25.124—4 p. 


20.43 
20.33 
The latest exchanges are :— 
French “cheque” exchange 25f 174c, or 2 per mille against us. 
German short exchange .. 20m. 44spf, or { per mille for us. 
New York exchange} 
i s » b eeee 94.884, or 4 per mille for us 
“Cable transfers’”’ | P 4, pon tere See Se 


THE STOCK MARKETS. 
have been flat throughout the week. At th 
opening on Monday the tone was dull, owing to the attack on 
the French President on Sunday in the course of a demonstra- 
tion, which gave rise to uneasiness in regard to developments 
in France as the result of the decision in the Dreyfus affair. A 
more pronounced depression ensued on the 


Par 
5 p. mille agst us 


4.867—Par 


mille agst us 4.827—8 per mille agst us 


The markets 


announce 
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led 


sterling issues have each 


ny tim ; year. Indian rece 
to the « nt of about 4 per cent, the Rupee loans, however, 
ing maintained at last week's level, as the Cou l allotments 
( wire’ re this week made at the full rate of 1s 4d per 
per Bank of Ireland stock is quoted 3 higher than last 
Friday. Among British Corporations, Metropolitans have, as 
sual, followed the course of Government stocks, and show a 
f } per cent. generally. Portsmouth Threes have fallen 
; d Nott i \ wport M ane Colonial 
tocks have been very quiet, and there is mall decline in 
Ca) 1c to tl ( ness in regard to South African 
Cl ‘G Pre 
Move- 
Sa Mon Tues Wed lay ment, 
4 ns iv 
ther 1.19 198 108 g Bi Ex 108 8 - 
Do a 109 108; 108 84 
%,, red. 19 10 l y2 1 
i ) ; 1024 102 ] l ] 
{ S 8494 z \ LOR 5 ; ‘ 
ba st ; ) ) 5 ] 
Ind i 1. 1931 l ; 14454 114 1 ll¢ 4 
I 7484x 107484 : 
Do 7 ) 4 } } j 
Do Rupee lt 1 i 6 ( 7 L f 
Met. Cons. 34 l 115 1 115 17x 11 l l 
Foreign Government Securities.— |nternational ks 
re fairly well maintained in ) e, consid ¢ the un nty 
thatenxists as tot tox of « nt n lrance. Spanish 
bonds O ( full point lowe on the week, although 
ine i: 1g » mAKeE noney by the sale of some of her 
! n lonies to Germany. Portuguese show a slight 
imp ent. 1 Russian Rentes of 1894 have risen 2, while 
Ire Three re e) Mexicans have declined, the 
Satisi Lo \ nnan i statemne t beimg oft t by rene wed weak 
ness in the silver market. which may increase the difticulties 
rf rving out the proposed conversion of the debt. In the 
South \merican department Argentines have been 
comparatively neglected, the only movement being a rise of? 
in Drainage bonds. Br ins have moved irregularly, as while 


1879 is 


the Gold Loan point lower than last week, 
some of the more recent loans have moved up. Uruguay Five 


5} bonds 


old 


Honduras 


ponds 1OW un 


unprovement, but the 
irther fall has os ed i 


ioted ; 


t 6. 


how no nee. io 


} 
I 
bonds. which are how q 


The following are the , of some of 


the le ading stocks :— 


latest closing prices, xe. 


“ Making-up” 
Rise Prices 
or Fall May 29.May 10. 


-—-Closing Prices 
Last Week. To-day 


Argentine 5%, 1886-7 ...... 343 : 94 S&S + .. 943 944 
Ditto 1891 Funding.......... 944 5 .. 94% 5 944 .. 944 
Ditto National Cedulas B.... 49 ee ae ange - 413 

Brazilian 4% Bonds, 1889...... 664 : .. G66} Rina es sc. an 65; 
Ditto W. of Minas 5% -- 703 > a re l 704 713 

Bulgarian 6% 1892 ons . > .. 934 44 + So .. 

| Chilian 44%, 1895.............. 78 80 .. 78 8 Te 0s We 

Chinese 7% Silver, 1894 102 + 102 4 1034 .. 1034 
Do Gold 1895 6% sonenase 106 8  *- ar 107 .. 107 

Egyptian 4% Unified Debt .... 1054 6 .. 105 re 4 1053 .. 107 
Do 34% Converted - 1018 2 .. 10168 2 . 102} .. 1024 

a. ere 101 -- 10% 1s < 1014 .. 1014 
Do 34% eB co ag 1014 24 .. 1014 24 102 1024 

German Imperial 3% 1891 904 . a 903 .. 90% 

nce Cokin 434 4h... 434 4h 44 44 
Do Monopoly 4%......... co oe 68 lee ee 8 00 .. SO} 

Hungarian 4% Gold Rentes lol g..10l§ §. 4 lol .. 100; 

Italian 5% Rentes ........ ée. Se a ee Rae t 944 .. 95 

Mexican 6% 1888 .............- 1033 1023 34 & .. 1636 .. 18 

Peruvian Corp. 6% Bonds 454 3 4 7 454 .. 454 

Portuguese 3% .... 26; 7 264 Ts. 2 274 262 

Russian New 4% 103 4 103}. 1014 101 

Spanish New Sealed .......... 654 4 .. 64} \ ] 632 . 592 

Turkish 54% 1894 .............- 9941004 .. 99 100 ... Te Te 
Do SeriesB .............4.. 46% Th.. 46h 7 - £.. Geen & 

United States 4% 1877 ........ 113. (7 113. C7 os 6s en ee ° 
Do New 4% ; 130 ) 130 > eis bi seis Sere 

Uruguay 34% Bonds .......... 48 4 48 4 483 .. 48 

Venezuela 5%, 1881 ............ 33 33 2 H .. mm 


ment that the conference between President Kruger and | 
Sir Alfred Milner had failed in producing a _ recon- | 
ciliation of contending interests in South Africa. The 
affair has created quite an exaggerated effect on the 
Stock Exchange. It was chiefly felt, as might have 
been expected, in connection with Transvaal mining 
shares, but extended to nearly every other department. 


A recovery has naturally set in, as the position is apparently 
not much worse than before, but prices are generally lower 
than last week. Consols have touched the lowest price re 
corded this year,and Home Rails have relapsed in nearly 
every case. Americans have improved towards the end on the 
declaration of a dividend on Atchison Prefs., and in that mar- 
ket quotations are, as a rule, fractionally higher than last week. 
Foreigners have moved irregularly, Spanish having given way, 
while Bra the turn better. In the Miscellaneous 
markets the principal features yntinued strength of 
Bank shares and the weakness of Welsbach issues. 


1] . 
lians are 


are tne c 


. Home and Colonial Government Securities. 
Government Securities shown rather decided weakness 
further decline in discount rates: Consol 
: ] 1083, and = clos t 108%, on 
iower 1 Nn ] t 


I 1aSt | riday. L cal Loa S tock 1 de - 
| clined to the 
! 


have 


in spite ot 


Same extent. while ‘“Childers’’ Two and 
lhree-Q 


larter per Cents. and the Two and a-Halfs have each lost 


i point, quotations in each case having gone lower than at 


oc 





- British } 





British Railways.— The tratlic returns continue to show 
excellent results. and. with the Board of Trade Returns, indi- 
cate the prosperous condition of the national industries. These 
considerations. however, have had but little to do with market 
fluctuations during the week, and though the logic of putting 
down prices of Home Railway stocks on account of affairs in 
South Africa is not apparent, the general depression from that 
cause has lead to realisations, and a juent depreciation 
of market values. The closing prices are well above the worst, 
but in most show a decline compared with lazt week, 
those stocks which have lately been in special favour naturally 
suffering most fromthe reaction. Great Kastern has fallen to 
133}, a loss of 14 on the week, while Great Central Preferred 
Ordinary has dropped 4, on unfavourable dividend anticipa 


consey 


cases 


tions. Great Northern issues have given way to a smaller 
extent, and Furness has receded 2 points. Metropolitan 
stock exhibits but little change, while District ifter being 
fiat Lu ‘ it begi Lililift’, have ice ve it d sh r} ly W thin 
the past two days on renewal of the absorption urs. 
The stock the Southe lines, notwit] widing the brillant 

eathe nd good traftics ave relapsed ene} lly, t ioug! he 
fall in no case, except South Western Ordinary, exceeds 1 
per cent. As regards the * heavy stocks, Great Western 
has own most weakness, being points lower than last 
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Friday. North-Western, North-Eastern, and Midland ienall distinct recovery. One of the favourable points was the 
recovered, but are still about ? lower than last week in each | announcement of dividend of 14 per cent. on Atchison 

cus Scotch stocks remain out of favour, North British | Preferred stock, which lifted the price quite two dollars, and 

being a full point down, while Caledonian Preferred shows | had a bracing effect on the whole list. Advances of about 2 

a small advance, but the Deferred is 2 below last week’s| each are marked in Milwaukee shares, Denver Preferred: 

quotation. Illinois Central, Louisville, Norfolk and Western Preferred, 

The traffic returns of eighteen principal English and Irish | and Northern Pacific Preferred. Southern railway issues show 


lines, as given in the subjoined table, show an increase of 
£28,768, equal to 19 per cent. for the week as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £6,794, equal to 3°4 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £1,458,732, or 49 per cent., while on the Scotch lines 
there is a gain of £128,039, equal to 4:0 per cent. The latter are 
caleulated from February lst instead of from January lst, as 
in the case of the English and Irish companies. 
| Subjoined are the latest closing prices of the more important 


a recovery, the reports respecting yellow fever at New Orleans 
being more reassuring, and there are small advances in Central 
and Union Pacifies, Wabash, and Reading securities. Bonds 
have been a quiet market, the most active being Alabama, New 
Orleans, and Texas, and Mexican National. The latter have 
risen a point, and there is an advance of 3 in Pittsburgh Cin- 
cinnati Series ‘‘ D”’’ bonds. Two or three Atchison issues — 
a small improvement; while, on the other hand, Kansas City 
and Gulf have fallen 2, and Manhattan Fours 1. 


The following are the latest closing prices, &c., of the more 


issues as ccmpared with last week's prices. The making-up prominent issues :— 
prices at the lust settlement are also given for reference pur- , “ Making-up” 
» poses :— -~-Closing Prices— Rise Prices. 
‘*Making-up ” Last Week. To-day. or Fall. May29.May10. 
| -—Closing Prices— Rise Prices. Atchison 5% Preferred ........ S55 Be S7g 8 .. 4 . -- ST .. 55 
Last Week. To-day. or Fall. May29.May 10. Do General Mortgage ...... 1044 5§..105 6 .. + 4&..105 .. 1033 
Barry Deferrei Ordinary ...... 150 5 .. 150 5 «es cece ce cw ve Baltimore and Ohio............ 685 94 .. 674 8§..— 1 713. 2 
Caledonian..... pent Ae ee ee ee ae eee ee Central Pacific Shares ........ 5% §.. 524 3k... + $.. 53%.. 

NE i ha inci hieinse 535 44 .. 534 -—— .. 54... 54 | Chicago, Mil., & St. Paul,C. Stk. 1265 3 128 ‘ 28 127% .. 126 
City and South London........ et PA gt See .. « -- | Denver & Rio Grande Ord. Shs, 22: 4.. 22% 3 : 23. 22 
Great Central Preferred ...... m6 8 .. & 4. ‘. Hw B _ Do Preferred Shares ........ 778 G+. Tk F.. + W.. T8E.. 

eines ean oe 20 a 14... 214... 213 Erie Railroad Com. Stock .... 1213 .. 128 3§..+ &4.. 13 .. 
Great Eastern .........-...... ies ... ISB 14 .. 131g .. 1273 Do Ist Pref. ................ 35. 554 : 36} 

Great Northern Deferred ...... lk 3 692 70k . lt 693 .. 65 eee 17 19 17 19 -- 18 .. 
mens WesteEe «oc icccccccsss lis 6§ we WE OE. 2 .. 172k .. 1734 | Mlinois Central Shares ........ 1144 3 116i? + 2 1s SR a 16s 
Hull and Barnsley ............ 568 i. 56k OE i... 562.. 553 | Lake Shore & Michig 4 we ee oe wees oe 

* Lancashire and Yorkshire . 1504 3 149} ; 1 .. 1504 .. 150 Louisville & Nashville, Stk. 67? 8 69° : + Id.. 683 .. 664 
London, Brighton, &c.,““A”.... 181 Dice son 4 .. 1804 .. 1814 New York Central Shares ++ IS1G 23 133} 44 2 .. 134 .. 1354 
London, Chath m,and Dover... 27} #.. 264 #.. © oa eo. ee N.Y. Ontario, and W. Reg.Shs. 25} i .. 27 3 + I... 2% .. 24 

Do Arbitration Preference .. 139 41 .. 138 40 ..— 2 .. 139 .. 138 | Norfolk & Western Adj’t Pref. 688 {.. 708 4... + 2 a a 67 : 
London and North-Western .. 202 {.. 2012 28 ..  .. 202 .. 202 | Northern Pacific Preferred.... 763 + 188 1g .. 784. 79h 
London and South-Western .. 214 19 .. 211 6 .. oS o- 26 «. 219 Pennsylvania R.R. $50 Shares 644 Sk +. G68 s-- + i2.. 655 -- 664 
Metropolitan Consolidated .... 120} 2 .. 1192 203 .. eS Reading .......... vesreeeceee 10S §.. 10h &.. +» 105... - 
Metropolitan District.......... Bs 3... 362 oS sce ae s. ee Southern SO i cacccdedes ll Z ve lls Bee + Eee il; ° 
Midland Preferred ............ 82: 3h... 81, 2k... a ee _Do Preferred............ s+» 503 - Slt 3 er 

Do Deferred ..:............. o %&.. Ga &.. t.. git... 903 | Union Pacific Shares.......... $18 8 .. 425 2 i++ 43h -. 

North British Ordinary ........ 442 2.. 438 §..— 1 .. 44h... 444 | Wabash.St. Louis,&c.,Prf-Shs. 19§ 20§.. 20 14... + 1 .. 21 .. a1 

Do 3% Prefeired ............ 892 90k .. 892 wo 8. 88 .. 90 Do 6% GeneralM {fCerts.. 334 4 .. 34 Beet § 343 
North-Eastern—Consols ...... 1844 § .. 16353 8... Eo See es Le , ss . . ' 

North Staffords hire Sa sheets i a a Colonial and Foreign Railways. Canadian Pacific 
ad 1 L > r 9 59 . 
South-Eastern “‘A"”........ . 112 > .. Lily -2 5-. ee .. shares have reacted to some extent this week, and ec aa 
| American Railways. With some degree of contrariness, | weak at 1003, or 1} lower than last week. Grand 
now that shipments of gold from New York have actually | Trunks, on the other hand, have received a_ considerable 
commenced, and are expected to continue, Wall Street | amount of support on the favourable wotliiig results, 
has gone on the bull tack, and prices show quite a| although it is reported that the trackmen have again 
HOME RAILWAY TRAFFIO RETURNS. 
en Div. % oa Receipts for Week ‘ ? 
Revenue 2nd Half, 1898 per ended June 3 Traffic Cost $ Aggregate Receipts this Half-year. Agzregate 
Annum aca 2s s > “a per Mile E . Total Miles open 
a(\Ss Name of Raliway. Be |Sa | Bae fy ver per a er 7 5 this Half-year. in 
| Gross Work- Fixed 2S =% Be 3 2 >= <2 23 3 Week. Mil 2 Passengers, & Goods, &c. 
2 z Ex- Ch'rges S~ 2 95,3) 528) $3 SSS joc, Mile 3 att 
edpts. pecs Blas a" S58 25 SFA 1809180 S$ 1899 | 1898 | 1899 1893.) 1838 

£ £ £ ENGLISH. z £ £ £2 £/|\2 a4. a a 2 
205,173, 104,740 67,590 ail. © | Barr Freee eiaimcscseuh ie 10,673 2,622 344 | 83 tall bi SL} 31 
166,552 63,778 nil. nil Seakelon swesaneddiedacumat ae 2,574) §,243 6,187) 21 | 25 4 vile 30, / 7 J | 250 

268,644) 1 9,969 97,425, 2 3 |Furmess .............eseeesee+, 2,987) 7,905) 16,899, 9,933 78 | 72 86} 9,253 41,800 165,108 139 | 139 
1395 ¥ l nil. Great Central ) 71142 163 3 Ks le 353 
| : 933' 2 £4 Great Eastern .... $2 74 | 82 >t 03,4 957,739) 884,976) 1094 1,1564 
2883, 66,047 3 &S4 Great Northern 83 | 89 4 45,94 1,54))1,360,177 1, 146 |1,071 
| £248, 0 32,970 24 | 5$ Great Western ................ 72 4 34.87 — 
} 680,11 pool! § °$ Lancashire and Yorkshire od 34 22 vt 
6309, 05,565 6% London and Norch-Western .. 5 7 12 2,14 981 5 
244497 541,175. 49 | 84 London, Brighton, & 8S. Coast 55 3,9 rt : g l 25 
} 1895,54 6,781 § 8 London and South-Western . ) l 1,808 2 9, $38,519 » 2, 
,0 5985) 5 ? \|London Tilbury and Southend 4,735) 1,469 6,252 l 224 (37,19 32 ’ \4 
, 2,218 64 65 Maryport and Carlisle ........ 1,454 2.9% 3 . aa 
| 4 8, 34 34 Metropolitan : 17.93% 3 . 

G 109,080 nil.) nil. Metropolitan District 8.0356 2 _ 

3275,602 123,440 94 04 Midland na 137,595 293,33 ‘i 4 2 2 2,872,2)1'4,321 
455, 0 ? 803, 53 | North-Eastern .. 859 146,05 } 45 1653 4 y Ht 2,522, 11 ’ “4 

8,186 148 54, 74 72 North London .. exenes< yr Gh t 9,34 >» eos meme 2k + 

3 oni > 2 j N. Staffordshire—Railway .. 5,121, 8,714 13,835 lie > fi 27 aL | 

ce ; 156 4 4a \ Canal l. j ae t 2,992 J , 

91,2 52,422 0,289 nil. 6 ‘Khymney 7 2 2 4 + | 

20 7 1127 mi 2 64 ‘South-Easter: Bee ‘ > . ; 4 4) 49 © > 
ne se Vi,dot 090,624 1) uil. London, Chatham and Dover 145 21,54 $ : 2 277) 4 - ae 
522,701! 188,041 96,613) mii.; 25 ‘aff Vaie.. ch dg ac gicael 2,776, 12,323 15 7,2 6 98,833 298 29 216,099 254 

sco H. | 

W,864 1029, 55 636 5 § |\Caledonian* ... wesees 33,934, 49,237 8£,171 82 9 ' 54,2 ; 1,38 asia | 
798,88! 446, 1023,15 64 5 (Glasgow & South- Weste nt... 15,435 17,653 34,054 7 : 4,4 x 2 2 34} 524 4 ‘ 3395 54 

‘ 125,533. 1 7 4 4 (Great North of Scotia ad . 4, 4.859 2 2 2 22 l j i L 
234,308 169, SRS st MALONE veccuxacescecssaes } 4 12,678 1 21 2 66,4 3} 6 61,459, 12 ‘ 4733 

2,084) »76,445, 879.853 2 | .g |North British*................) 32,762) 49,474 82,235 78,92 41,535, 43} 24 

i IRISH. “ 

9,749 3,528 64 64 | Belfast and County Down .... 2,137 64 2,733 2 3 4 4 34,93 ‘ 

| 2499) 86,406 4,780 54 © |Belfast & Northern Counties.. 3,27 2,693 5,97 §,589 2 2 11,4 5 64 69 4,774 
“et 4,529 ull. nil.| Dublin, Wicklow & Wexford.. 6,962 7,021; 45 4 7,274) 2 ot oe : 
32,425 8,3 4 6% Great Northern a 64 7,078 16,724 16,755 31 l $1755 1 : 22 
Ye, -65 3 5 ) |Great Southern aud Western... 8.4 8,4 17,033) 13,615 2 4 j 43 170,49 ‘i + i oy 
yd 51.828 0.; 4+ | 4 (Midland Great Western ‘ 4.281' 8,499 12.78 773 2 2 12, ' + 
* From February l. t From March 1 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
: ( Receipts. Total Receipts Receipts. Total Receipts : Receipts R 
Name, : Name. Name 2a 
= 69 394 1899 , 18 1893 Pat B93 
COLONIAL, R FoORRBIGN.—Con 2 x x x AMBRICAN.—Con x x £ _£ 
Bombay, B.,&C.I. June 3 55,54 6,248 C.Urug.of M Vide ‘ 9/96 « < i De nver & Rio Gr a. M 21 4 60 4,21 dy 1 05,0 
Canadian Pacitic.. May 31 i 2% $1506 Fast Argentine at 2 1,195 12,741 E M > 045,957 1,494,228 1,40/,1 
Kast Indian .. dune g 1,02 450 Entre Rios ... June 3 794 1,188 3 F 4 til 10is Central .. Aj $31,593, 425, b, SM, 2éh Aled, 
G. Trak. of C anada May 3i 141,1¢ 690 La Guaira & Car. Apl. 29 4 IS 2 $ Loui & Nashy. | May 2! 4,468 a7 199,286) 
Gt. Indian Penin. June 3 § 741 Mexican .. June 3 3s K 79 M puri Cansas él 4,62 cyt 75 2 
Indian Midland. . 13,5 305,£47 Mexican National May 21 $139739' 109,271 2,540,04 4,930 N_Y. Ontario & W.} 21 17,234) 1 733,12 18 
adras ihe 17,96/, 14,800 364,467 430,178 Nitrate Railways* $1. 21,79 18,52 4 Norfolk & West 24 $ tf 1),830) 852.400 
| South Indian’ wooo (May 6 146 15.2774 256,89 263,737 Ottoman .. June 3 2,8 74,53 N Paciti May 7 63,522) 523,53 1,439,190 
ForkIGN Recife & 8. Frisco.|Apl. & 3,847, 70,23 885, Pennsylvania ..../ Ma 1,164,18 ] 3 71,387 
B.A. Gt. Southern ‘Jun 30, 4576 AMBRICAN Philad Iphia&Erie Ma 67,49 L$ 
B.A.&Eusenadas é , .773 Ala. Gt. Southern May14# 6,5 75 7 145,460 Philadel. & Readig| 1 375,929 345,731) 1,048,942 3,648 
8. Ayres & Pacitic 3} 15,28 .605\Chic. Mil. & 8.P 21 135,420 126,199 2 2,42 Southern Railway/May 21, 1 47,8 1,743,490 
b. Ayres & Rosario 3 16,3 72,36 LCinn. Scuthern A) 72,8 63,200) 232,4 262,800, Wabash 14 §2,922) 52,652,1,012,14 355,9S1 
al Arrantine 24.162 477.218 x 
* ‘lwo weeks, 
bi a ; : 
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gone out on strike. The Guaranteed stock is 2, and the 
Second Preference ~ higher than last week. Among Indian 


railway stocks Madras and Southern Punjab have fallen a 
point each, while Great Indian Peninsula is 1 higher. 
Mexican (Vera Cruz) are steady at about last week’s prices. 
Argentines have receded slightly in most cases. Great 
Southern, Rosario and Central Argentine all being quoted | 
lower, while East Argentine and Entre Rios Preference have 
improved to a small extent. Brazilians show very few varia- 
tions, Minas and Rio shares having moved up, while Rio | 
Claro shares are quoted lower. Central Uruguay of Monte- 
video and Eastern Extension shares have advanced. 

The following shows the net movement on the week in some 
of the principal issues :— 


“ Making-up” 


-—Closing Prices—. Rise Prices. 
Last Week. To-day. or Fall. May29.May 10. 
Bombay, Baroda, &c........... 226 3. -_ Pe tee, os — Be | 
Buenos Ayres and Rosario Ord. 783 9} . Bw- 3d. B.S 
Canadian Pacific, Shares ...... 10lg 4 .. * sot cis 1} .. 101} .. 1004 
Grand Trunk of Canada Ord... 73% 8.. S Rive — %.. ‘Ts 
Do First Preference ........ 81i UR Oe ek ee. 
Do Second Preference ...... 44 « MR ££. + Ge Sh.. SH 
~ Do Third Preferenee ........ 225 co. BS OB we + Bee 228 | 
Great Indian Peninsula ...... me UCU 8B L wo Se as | 
Mexican Railway, Ordinary 22% @.. 21g 2. re re 
Do First Preference ........ a gxd.. 88% 92. i oo 92 ae a7 
Do Second Preference ...... a - ; » (s+0 a on ee 
21. tenkas oawasinesséaaes : Ose oo Be é so = 
Mines.—A good deal has been made of the depression in 


Kaflirs, caused by the failure of the Bloemfontein Conference, 
but with one or two exceptions the variations on the week, 
though they are all downwards, are of no great im- 
portance. Rand Mines show a loss of 3} at 394, Modder- 
fonteins 143 at 107, and Ferreira j; at 24. In scarcely any | 
other case , ranging from that to } in 


does the fall exceed 
Angelo, Jumpers, Robinsons, oe and Jack, Tre asury, and 
Wolhuter. In Deep Levels and the lower-priced shares the fall | 
is about in the same proportion to market values. 
are 4 down at 3,;, and most of the leading Rhodesian shares 
have declined more or less, Crescens Matabele forming rather 
a prominent exception. Goldfields have lost +4} 
Gold Trusts have fallen }{) to 53}, 
- Westralian shares gave way even more heavily than Kaffirs on 
the first breath of depression, operators hastening to secure 
profits while they existed. 
place afterwards, and some shares even show an advance com- 
pared with last week. Among these are Hannan’s Brownhill, 
Kalgoorlie Mint, and Towranna. Golden Horseshoes 
changed on balance at 14}, Great Boulder 
Lake View j each at 9j and 21 respectively, and Kalgurlis have 
fallen as much as 1,’,. 
back to 188 9d, and there are proportionately heavy declines in 
Hannan’s Oroya, Hainault, North Kalgurli, and Peak Hill. 
Indian gold shares are well maintained, Coromandel and 
— gum Pref. being quoted slightly higher than last week. 

Copper shares have exhibited distinct weakness, Rio Tinto 
being pressed for sale from the Continent, and showing a loss 
of a full point at 46. Anaeonda and Mount L yell have given 
way substantially, but Copiapo shares have risen 3 to 3}. 

K.... following are the prices and variations of the more active 
shares :— 


Chartered | 


Most of the leading 


are un- 


SoutH AFRICAN, 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. | Week. day. Fall. 
Anglo-French...... Bsa Obs. op, -sciesccden Gh .. Sox. 
Barnato Consols .. 2} .. 1§ ..— 4 | Langlaagte Estate. 344.. 3y)..— 4 
Bonanza .......... Sys» 5 — x | May Consolidated. . Sik. . 5th. — i 
British South A... 3f%.. 3¢ | Meyer & Charlton.. 64... 6% ..— 4% 
City &Suburban(£4) 6 .. 5% .. | Modderfontein (£4) 1242... 204 ..—1¢8 
Cons.GldFields,Def. 8;,.. 7,5... = | New Primrose - 4% 42 ..— th 
Crown Reef....... _ a £ S COE sc asctcavanes ls lds. -—_ts 
De Beers (£5) ...... 2975.. 2875..— 4 |PrincessEstate.... 2 lg ..—3 
Durban-Roodepoort 63 .. 64 ..— % | Rand Mines ...... 423 394 3+ 
East Rand ........ f -- 6H ..+ F | Randfontein ...... 5,,.- 2t#..— 48 
Ss ceccmenbel 244 .. 24 ..— % | Robinson (£5)...... ll .. 1G -% 
Geldenhuis Deep .. 11} .. 11} . 4 (Roodepoort United 5 .. 4%. : 
Do Estate ...... me. 8 . ta | Rose Deep ........ 103 103 ..— 8 
Do Main Reef as OB axe ME Gradccsonene a, at 2 
Ginsberg .......... oe8.. 3am. 4 | Simmer & Jack (£5) 643.. 64 ..— 3 
Glencairn.......... 24... 24 ..—% \8.A. Gold Trust | ef; —t 
Henry Nourse .... 9 .. 8%. s |TransvaalGold.... 2 .. 2 ..+4 
Heriot (New) ...... Tix.. 6gx..— g | Village Main Reef 103 .. 94%. fh 
Jagersfontein(£5) .. 144 .. 148 ..— 4 | Wemmer.......... im... i. t 
Johnnsbrg Con.Inv. 1:3 ly Bi ee Se... 4 ..— 4 
PEND a0sse00) anve 74x... 6x..— 8 | Worcester ........ 3g 3h ..- 2 
DUENPOED co cccccccce @.. 6 ..—#g } 
AUSTRALIAN, InDIAN, &C. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields .. 1,4.. .. | Lady Shenton a? os at -— 
Anaconda.......... . le ~ ai: -—yu| Lake View Consols 223 . é 
Associated Gold 104 .. 9f:..— #| London and Globe 24-6. — 6 
Broken Hill Prop.. 2%... 22.. | Mason & Barry (£2) 4 .. 34 ..—4 
Burma Ruby ...... ya-. xf | Mount Lyell (£3)... 98 .. 9 ..— 8 
‘Cape Copper ...... 42... & Mount Morgan ... 5h. St ..— 8 
Champion Reef. Sa .. Sh.. .. | Mysore (0/)........ | ee 
Coromandel ...... l¢y.. lyk. + &| Numdydroog ...... = I + & 
Gldn Horseshoe Est 144 ... 144..  .. | Ooregum .......... Sts. + ts 
Great Boulder - 30/6.. 29/ ..—1/6} Do Pref. ........ 45. at --+ gz 
HamptonPlains(I6/) 1 .. l¢y..+ 9x | Rio Tinto Def. .... 47) .. 464 ..—1 
Hannan’sBrownhil: . oo Olgoo PA gy | Tinarels oc. .ccccccce 84 8 ..—} 
Hauraki (2/6) ...... oe ED 00 FET MEE asscnsinsccs ye 3 ae 3% 
Ivanhoe (New on 1lg ..— +8! Waitekauri........ 2yhx.. 2ex..— ge 
NEL: nicétesebs lifs.. 10k ..—lyg' W.A. Gold Fields... 35,.. 22 ..— ¥ 
Miscellaneous. — London Bank shares remain strong, 
and rises of } each have occurred in London and South- 
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| Breweries have declined to 13. 
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Western, London City and Midland, National Provincial 
and London and County. Lloyds, however, have _ lost 
t, at 344. Bank of British Columbia and Chartered 
of India have moved up, while there is a fall in Im- 
perial Ottoman, Hong Kong and Shanghai, and Union of 


Australia. Among Breweries Allsopps remain in favour, the 
Deferred shares having risen }, to 10}. Frank Jones and 
United States Brewing are quoted higher, but Chicago 
There is no change in Mill- 
wall Dock issues, resulting from the report of the committee, 
but London and St Katharine’s Ordinary has risen a point. 
Electric shares show weakness, City of London being 1} and 
House to House } lower than last Friday. John Brown and 


| Co.'s shares have risen a point, to 29, on the announcement of 


a pending amalgamation with the Clydebank Engineering 
Company. Advances are marked in R. and J. Hill, Howard 
and Bullough, B. Morris and Sons, and River Plate Fresh Meat, 
while Plummer, Roddis, and Tyrrell, Charles Kinloch, Humber 





| 
at 7}, tng | 
{ 
A fairly complete recovery mt 
' 


Perseverance and | 


Among lower-priced issues, Chaffers are | 


and Co., Swift Cycle, and two or three Jarrah Forest shares 
have gone lower. 
MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
| Week. day. Fall. Week. day. Fall. 
| Allsopp. ........ 147 ..14 Imp. Ottoman Bank 133.. 13%..— 4 
Armstrcngs ........ . ae a ' Lon.&County Bank 105 .. 1054..+ } 
Coats (J and P.) 734 .. 723 3 | Lon. & West. Bank f44.. 65 ..+ 4 
@as Light, &>...... 113... 113 + Lon.Genl.Omnibus 205 .. 205... .. 
Guinness Ord...... 570 ..590 + 20 | Vick'raS'ns&M’xm 53 .. 4..— 
Harrod’s Stores.... 38 33 — 2 | Spiersand Pond ..18 .. 18.. 
DIVIDEND ANNOUNCEMENTS. 
Dividend. Corres- 
| per Cent. per Annum. ponding 
Company. Period To. — - — Period 
Making last 
Interim Final. for Yr.| Year. 
Alabama Gt. Southern ! 
Railway Pref. ...... Half year Dec. 31 6 oe ee 6 
Brazilian Submarine j 
Telegraph... ...... Quarter ‘March 3] 6 _ ee 6 
Brilliant and St George | 
United Mine ..... } lsp.s an 
Clydesdale (Transvaal 
Colieries ..........:| Quarter ' May 31] 20 be ee ee 
Commercial Cable Quarter March 31! 7 oa i 7 
Copiapo Mine....... ; s 5s 6d p.s -é 3s 
} Fundicion Temple man Year 1898 | 10 « 
Indian and General In- { 
vestment Trust De- 
Pree Year ‘March 31] ‘ li 3 3 
| James Harris an a Chat < ‘a ‘a 
| Le Champ d'Or Mine ee ee | 38 p.s < .s ; 
| Liebig’s ExtractofMeat Year 1898! 3» 20 20 
| London Produce Clear- { 
ing House ....... . Half year' June BO | 8 sie ~ 6 
Merchants’ Marine Ins. Half year June D } 6 a2 — 6 
Mount Usher Mine .... oe ; 6d p.s. a sé 0 
Mount Zeehan Mine. Year June DO . ls 2s ~" 
Ridgways ....c00 Half year “April 1) 5 iS “> 5 
Rio de Jane iro Flour 
Mills Half year March 311 5s ee ee 5s 


























Paotices and Reports. 


GOVERNMENT STOCKS, ETC. 

GREECE.—The Council of Foreign Bondholders are prepared to 

receive for payment the claims registered by them to the 70 per 

cent. unpaid on the coupon of the Greek 1890 (Piraeus Larissa 

Railway) Loan, due June 15, 1895, at the rate of 5 per cent. of such 

claims. The claims in respect of the coupon due June 15, 1894, 
will be proscribed after the 14th inst. 


RAILWAY COMPANIES. 

ANTOFAGASTA (CHILI) AND BOLIVIA.The report for 1898 
states that the working of the railway was conducted with regu- 
larity throughout the year, and the gross receipts were $5,611,863. 
This company’s percentage of the proceeds has been converted 
month by month into sterling at the average exchange (which for 
the year was about 153), and amounts to £160,506. To this must 
be added the net receipts of the waterworks, £4,623, making a total 
of £165,129. The lesser amount of the sterling receipts as compared 
with last year is mainly attributable to the fallin exchange. The 
service of the debenture stock, the6 per cent. dividead on the capital 
stock, and the administration expenses amounted to £172,644. Of 
the above-mentioned gross receipts of $5,611.863, the amount 
arising from the Huanchaca Company’s traffic was $2,063,525, or 
36°77 per cent., the balance of $3,548,338, or 63°23 per cent., being 
general traffic. 








BENGAL-NAGPUR.—The report for the half-year ended December 
31, 1898, shows gross earnings, Rs. 27,32,064, against Rs. 
26,08,347; expenses, Rs. 17,99,035, against Rs. 15,66,636; and 


profit, Rs. 9,335,029, against Rs. 10,41,711. For the whole year the 
net earnings were Rs. 33,63,854, against Rs. 29,79,559, and the 
guaranteed interest was Rs, 54,23,186, against Rs. 51,355,240. 
BALTIMORE AND OHIO.—Under decree of the United States 
Circuit Court, District of Maryland, every holder of Baltimore and 
Ohio Railroad Company 100 year 5 per cent. consolidated mortgage 
bonds of 1888; sterling 6 per cent. loan of 1872; sterling 6 ner 
cent. loan of 1874; 6 per cent. loan of 1879 (account Parkersburg 
branch railroad); 5 per cent. bonds loan of 1885 (account Pitts- 
burg and Connellsville Railroad) ; 44 per cent. terminal mortgage 
bonds ; sterling 44 per cent. loan of 1883, Philadelphia branch; 
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BANK STATEMENTS. 


The following statement shows the position at the end of May of banks which issue monthly 
statements of accounts :— 











yt a a ya Cash on| oo ee ere La | aa ; 
Liabili- | Deposit | Cash at Disco’nts |,,. 
| ties to | and Cur- | Miscel- Mente = \Call and| Invest-' where 4 Pg Miscel- | Toran 
| Share- _ rent Ac- | laneous. | er Short | ments. stated | ~~» |laneous.| ASSETS. 
TIES. Benk. of |'.;.; ’ | 
| holders. counts, &c. . | Notice. separately} 
- | ’ Eng., &c.| 
- = a ac een te ee eccnliaacledlinciale a aemeamia ieee it tS Pemeacecoias 
. £ £ £ £ £ £ & £ £ £ 
Capital and Counties .11,750,000| 20,266,926 817,137 22,834,063 2,418,769 3,035,522 4,852,315 a 11,250 207 1,277,450 22,834,063 
oS errr 3,485,600, 40,236,791 404,042 44,126,433 | 5,184,934 4,192,846 8.298.495 4,577,821 20,784,074'1,088,263 44,126,432 
London & S. Western'1,320,000) 10,462,463 399,449 12,181,912 | 1,379,291 452,820 3,271,198 ‘ 7,078,312 291:12,181,912 


London Joint -Stock/2,963,215 18,709,540 1,720,954 23,393,709 | 2,602,488 With dis. 3,263,702 oe 15,399,967 2,127,552 23,393,709 
Nat. Prov. Bk. of Eng. 5,060,000) 50,538,051 326,846! 55,924,897! 5,950,877 3,656,802 17143234 “s 29,173,984 .. 155,924,897 
DRNEW ac tvssanhasees 2,887,433, 23,972,996 2,373,012 29,233,441)! 3,474,968 5,718,308 2,781,812 2,350,403) 12,195,116 2,712,834 29,233,441 
Prescott, Dimsdale ..| 611,856; 4,844,513! 171,544; 5,627,913! 698,067 951,510 968,856 666,811 2,027,715' 314,954, 5,627,913 
Union of London... . 2,555,000) 16,599,100 3,656,182 22,810,282 | 2,731,823 5,203,000 3,231,245, 








Williams, Deacon.... 1,525,000! 12,567,599 489,689 14,582,288 | 





9,780,473 3,863,741 22,810,282 


1,587,970 2,060,424 1,969,610) 1,936,916 6,249,759 777,609 14,582,288 








sterling 5 per cent. loan of 1877 (aecount Baltimore and Ohio and 
Chicago Railroad); Pittsburg and Connellsville Railroad Company 
6 per cent. consolidated mortgage bonds, is notified to present the 
same for payment, on or before June 17th, to the Special Masters, 
at the office of the Receivera of the Baltimore and Ohio Railroad 
Company, Baltimore, and that interest on them will cease from and 
after June 17, 1899. 

BRAZIL GREAT SOUTHERN. —The report for the year 1898 states 
that, although the first half of 1898 was one of some anxiety to the 
directors, the second half showed a material improvement. There 
was an increase of £618 in traffic receipts for the year over those of 
1897, and an increase of £273 in working expenses, showing a small 
net improvement of £345 for the year; the balance to credit of net 
revenue account, however, after taking into account gain in 
exchange and other adjustments in favour of the company, was on 
December 31, 1898, £6,659, as against £5,561 on the corresponding 
date of 1897. Payment of the Government guarantee was made in 
January, 1898, by the Brazilian Government in gold. In July5 
per cent. funding bonds were received, the realisation of which 
resulted in a reduction of the guaranteed interest for that half- 
year of £4,851. This amount has been placed to the debit of the 
Government. The funding scheme proposed to the bond and 
security holders of the company has had very satisfactory results. 
The heavy floating debt which has so long been a burden to the 
company, and which on December 31, 1897, amounted to £23,956, 
| was reduced to £12,636 on December 31, 1898. This amount has 

since been discharged, so that for the first time for many years the 
company finds itself practically free from liabilities. 

BUENOS aYRES GREAT SOUTHERN.— The company have 
received telegraphic advice that the opening of their new railway 
from Bahia Blanca to Neuquen was successfully inaugurated, in 
the presence of General Roca, the President of the Republic, and 
other influential guests, on the lst instant. Unfortunately, excep- 
tionally high floods had prevented the opening ceremony being 
held at the terminus of Neuquen. The chairman’s address gave 
great satisfaction to the President, who has telegraphed his warm 
acknowledgments to the Board and to Mr Parish for their services 
to the country. The inauguration party have returned to the city 
of Buenos Ayres. 

GREAT INDIAN PENINSULA.—The report of the directors for 
the half-year ended December 31, 1898, states that the gross 
receipts were £1,370,507, the working expenditure £902,806, and 
the net profit £467,701. A comparison of the above figures with 
the corresponding half-year in 1897 shows an increase of £203,927, 
or 17-48 per cent., in the receipts, with an increase in expenditure 
of £26,875, or 3:07 per cent. The ratio of expenditure to receipts 
is 65°87 per cent., against 75.09 per cent. The net revenue, 
£467,701, has been transferred to Government—namely, £16,685 
for amount due on working of State lines and £451,016 towards 
meeting the guaranteed interest of the half-year. The aggregate 
number of passengers carried was 164,291 more than in the corre- 

‘ sponding period of 1897, with an increase in receipts of £6,739, due 
principally to the abolition of plague detention camps and relaxa- 
tion of restrictions on railway travelling. 

INDIAN MIDLAND.—The report of the directors for the half-year 
ended December 31, 1898, states that the gross earnings were 
Rs. 30.27,365, against Rs.30,35,867, the working expenses 
Rs. 19,00,752, against Rs.17,83,774, and the net earnings 
Rs.11,26,613, against Rs.12,52,092. The net earnings for the two 
periods have been paid over to the Government for distribution. 
It is satisfactory to note that the payment towards guaranteed 
Interest for the year 1898 is higher than for any previous year, 
notwithstanding the fact that for the second half of 1898 the pay- 
ment was lower than for the second half of 1897. There was a net 
decrease in the earnings from coaching traffic of Rs.65,246 as 
compared with the earnings in the corresponding period of 1897. 
The difference is entirely due to the falling off in receipts for 
military traffic. The improvement of Rs.55,735 in the goods 
earnings is chiefly due to increased traffic in piece goods, salt, and 
general goods, resulting from improving conditions of the agricul- 
tural population, and from the carriage of materials for the Guna- 

Saran Extension and for the Gwalior light railways. 

MANITOBA AND NORTH-WESTERN.—The trustees announce 
that having received a refund of certain expenses originally debited 
against the trustees, the distribution announced in the notice of 
May 29th will be increased to £3 12s per bond in respect of the pro- 
ceeds of the sale of land warrants and rights to land. 


— 
————————_$—$_ A . 





























NORTH-WESTERN OF URUGUAY.—The report states that the 
traffic receipts for the year 1898 were £33,178, an increase of 
£5,504. The working expenses arnounted to £33,140, an increase of 
£5,470. The amount received and accrued on the Government of 
Uruguay 4 per cent. internal bonds and guarantee to December 31, 
1898, was £24,768. This added to the traffic receipts, makes a total 
income of £57,946. After deducting the working expenses and the 
interest on the first and second debenture stocks, there remains a 
balance of £250, as against £216 in 1897. With the amount 
carried forward from last year the balance of the net revenue 
account is £4,350, from which has been deducted £690, representing 
the loss on realisation of bonds received from the Government of 
Uruguay in settlement of freight accounts, leaving a total balance 
of £3,660, which it is proposed to carry forward. 

SOUTHERN MAHRATTA.—The half-yearly report to December 31, 
1898, states that the gross receipts amounted to Ks.30,69,852, the 
working expenses to Rs.23,53,159, and the net receipts to 
Rs.7,16,693, these figures comparing with Rs.44,97,202, Rs.27,30,585, 
and Rs.17,66,617 respectively for the second half of 1897. For the 
whole year the gross receipts show a decrease as compared with 
the average of the preceding four years of Rs.16,78,909, or 18-97 per 
cent. The decrease is attributable mainly to the reduction in the 
coaching earnings, which for the year 1898 were less than the 
average by Rs.12,51,272, or 36°83 per cent. The goods earnings 
were Rs.3,90,971, or 7°50 per cent. below the average for that 
period. The company’s quarter share of the net receipts of the 
Southern Mahratta and Mysore State Railways for the half-year 
amounted to Rs.1,52,920 15a Op, and has realised £10,182. The 
directors recommend a dividend of 15s per cent. for the current 
half-year, in addition to the £1 15s per cent. due from Government, 
making the payment on July lst next £2 10s per cent., subject to 
English income-tax. 


BANKING COMPANIES. 

ROYAL OF SCOTLAND.—The report states that the net profits for 
the half-year ended April 8th, after all necessary deductions, 
amounted to £92,089. The directors recommend a half-year’s divi- 
dend at midsummer at the rate of 8 per cent. per annum, tax free, 
leaving a balance of £12,089 over and above the “rest” of £803,554. 

WESTERN AUSTRALIAN.—The report for the nine months ended 
March 27, 1899, states that the net profit, after providing for bad 
and doubtful debts, for rebate on discounted bills current, for interest 
on deposits, and for all expenses of management, is £29,762, balance 
from previous half-year £17,654—-£47,416. From this the directors 
have transferred to the reserve fund £25,000, have paid an interim 
dividend for six months ended December 31, 1898, £8,750, have 
resolved to pay a ‘dividend of 8s 9d per share (174 per cent. per 
annum) for three months ended March 27th, £4,375, to carry forward 
£9,291, the reserve fund is now £200,000, and reserved profits 

£9,291— £209,291. 


ASSURANCE COMPANIES. 

GUARDIAN FIRE AND LIFE.—At the meeting held on the 2nd inst., 
it was reported that in the life department 701 new policies were 
issued, assuring £408,115, the new premiums under which 
amounted to £17,354 ; reassurances were effected with other offices 
for £8,400, thus reducing the company’s risk to £399,715. The 
claims of the year by death and the maturing of endowment 
assurance policies amounted to £285,285. The total number of life 
policies in force on December 31st was 10,401, assuring with bonuses 
£7,882,284. The amount of the life fund, including the investment 
reserve fund of £30,000, was £2,958,999. The expenses of manages 
ment and commission were £13 19s per cent. on the premium in- 
come. In the fire department the premiums, after deducting 
reinsurances, amounted to £363,880, showing an increase of £21,720, 
and the losses to £209,191, being at the rate of 57°49 per cent. on 
the premium income. The total fire fund apart from the pro- 
prietors’ capital was £533,800. The company commenced trans- 
acting accident business in January, 1898. The premiums received 
in that year after deducting reinsurances amounted to £12,771, 
and after providing tosses and expenses a balance of £5,814 was 
carried forward. A dividend of 84 per cent. on the paid-up capital 
of £1,000,000 was declared for the year. After deducting the in- 
terim dividend paid in January of 2s 6d per £10 share with £5 paid 
up, 6s remains to be paid. : 

IMPERIAL FIRE.—At the meeting held on the 8th inst. the 
report of the directors for the year ending December $lst last 
showed premiums received £612,544, and losses £384,983. A 
dividend was declared for the year of £1 5s per £5 share—the same 
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forward of £2,488. 


DISTILLERS.—The directors have resol 


dividend of 12s per share, less incom 


next, which, with the interim dividend 


i 
ruary lst last, makesthe usual divid aA fa 


of 10 per cent They also recom 


depreciation and reserve fund, and £14,32¢ 


year. 


5,589,325 


mis nh daue Managers and 


sh: 
last 
annum. 
resi 


be £1,057 


ELECTRIC AND GENER AL INV ESTMENT 





mend a dividend f the vear ended May 
ordinary shares, of which 2s per sharé 

a bonus of 4 er share [he tru 
reservi fund propose to distribute on 


ments sold and dividends received an 


making a total present distri l 
will receive a dividend f the year 


share and a bonus of £40, and the trust 
reserve fund propose to distribute out 
ments sold and divide nds received a fi 


distribution of £90 per share. 
GRAND JUNCTION WATER WORKS. 


March 3lst states that, notwithstand 
special repair and renewal of engines and 


shows an increase ¢ f£ £5,114. The di 

the President of 1e Local Government 
uld be in a p ae aes 

pany if another drought should 


main, at a cost of about £65,000, | fro. 


ull, and to Poland street, ¢ 


th sew River Company’s main Thi 
pleted, will f 1 part of the general schem: 





eX ' the paid-up capital of £300,000 


accounts for the current year. The 





he present time in Rhodesia 


DOOARS TEA.—The report states that 


express Wish « 








1 ‘ f 4 t , None 
{ | | i t la nd I ector 
( a 1 l n i rt tl ute £7 10s per 
i | ! ( s, and of £7 

ent. } num on t “DPD” shafes, pay ily 15th 

HOWARD AND BULLOUGH.—1 directors ha resolved t 

umend a dividend 10 per cent. on th linary shares for 
th i half 15 per I irrying 
£65.000 to 1 r | pl ] i a 
n not ther rv Ind l 49,U 1 ry res 

f £10 each, to be offered to the existing ordinary skareholders 
par If the scheme threugh a bonus of £5 per share will bi 
pa it the holders « f reserve. 

JOKAI (ASSAM) TEA. [he gross profit on th ison is £32,564, 
and, aft deducting l me-tax, yMmissio1 t mana rs, «Xc., 
£4,763, there remair be carried to profit and loss £27,801, 
which, with the balance brought forward from 1897, £4,500, and 

terest received on investment vc., £3,063, giv 1 total amount 


for disposal of £35,164. The board recommends a final dividend 


: 1 a. ae 
6 per cent Nn ng 10} CRY] r the 





nd to tra ! ind £3,525, and 
t rry forward £639 
NEW LONDON BORNEO TOBACCO.—The re} for 1898 shows 
that the 1897 crop realised £44,856, and the total sum chargeabl 
against the same, including London expenses, interest and depre 
ut amounted to £39,107, showing a credit of £5,749, from 


whi h has Lo be de du t 1 the debit balances for the vears 1896 and 
1897, ving £] 700 available for distributi it of which the 


mus to the assistants in Borneo. The crop of 1898 is estimated 
) produce about 6,350 bales. The expenditure on the crop up to 
L) mber 3lst amounted to £27,259 as against £31,085 to Decem 


1899 of 5 per cent., maki: together with the dividend for 1898, a 
total ¢ t t paid-up capital of the 80,000 ordinary 





NEWPORT-ABERCARN Coal. The directors’ report vs a profit 


f £53,855 for the year en x March 3lst. The colliery not beingin 





t M Ass ‘ : the whole t he late 
str vith the excepti i fortnigl \ final d I 1 at the 
rat f 6p nt : nded. t h vith a + per 
ki with th rim divid paid 1) last, 

10 per it. for the wh ul \ un £20,975 s it 
f which it is proposed to devote £7.000 towards additional 


machinery and plant, and £10,000 redeem debentures 
NEW ZEALAND TRUST AND LUAN The annual report, made 








up both London and in New Zealand to December Jlst, states 
hat t profit shown, after payment of all debe erest 
nd ordinary current ex s, and includ £11 , 7 ight 

va was £38,827. 1 lire s mmend a d n the 
ordinary shares 2s 6d per sha tax e (m th the 
nterim dividend, 5 per ce 1 that £3,827 b 


m l Th } > has t n i ved 
that it hoped by the end the pres yea hay 
a lor the t bil UNE d ‘ rs 
pr ! ned in tk t 
ll i i ! \ } 
a further sum £11,000 
PENINSULAR AND _ ORIENTAL STEAM NAVIGATION The 
eport I t half nded March 3rd states tuat the China 
y 1 a+ Polf ‘ \T } ‘ Sant . f [> mM 


SAN ee ee T port stat that tl ‘ros 
t for the ar 1898 : ints to £6,256, f1 which hay to be 


und 
balance of income-tax, £41; leaving £3,558 Adding this to the 
previous balance of £3,486, the total to th l profit and 
account amounts to £6.844, out of which the di tors propose 


carried f{ ewas 1 
WELSBACH INCANDESCENT GAS LIGHT The rt extends 


over a period of upwards of a year and thre 


December 9.1897, the dat f the formation of the « ipany, t 

March 31, 1899. The trading and sales have been adv iffected 
by the premature announcement of the introduction of a new 
bu ner, the p duction of which was unavoidably delaved fo1 ms 
months owing to the tir required to perfect it before it « ld be 


sued to the public Notwithstanding this, the trading for the 


year ended M arch 3 1899, as c ympared with th previous year 
hows an increase in t} burners sold « jual t 13 per cent., and al 
increase in the sale of mantles equal to 17 per cent. The net profit 
for the period, from December 9, 1897, to March 31, 1899, after writing 
off £6,106 for depreciation, and as a reserve for discounts and 
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debts, £249,673, in which is included a 
Austrian shares for a period of nine mon nl 
to which date all accounts will in future be draw 
nterim dividend n the prefere ‘ 
paid, | ing a balance of £147,480 
| s the p ice stock at 5 per 
rended M h 31, 1899; on the ord 
nl » March 31, 1899, less a 
1: and he deferred shar bees 
1, 1898 ice to reser L£ 
preli per vhole), £9,000; and 
ne XI Vi I 4 ul t, 1 707. 
MINING COMPANIES. 
LE ROI.—The mat bi “Le R ] 
Ma + U » 150 ~ ( ~ a JO 
pper. Gross esti d value (re Ming cop) 
yf 2.240 11-8), $68,000 
SULPHIDE CORPORATION During the period 
April 25th t May , 16.561 t \ 
Central Mir vielding 3,266 tons of « 
Cre i he 1e | d 960 t f 
or ! 1dues, a 1 131 tons of purcha i We 
1,992 tor f ) ! nt ng 98,022 


HANNAN’S PROPRIETARY DEVELOPMENT 
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Hanna Star 34 88 282 

Howley lt 

Hanna Creesus . 20K 

Hadleigh Castk 77 

Ivanhoe caeeke 4,827 2 5,197 

Lisbon Berlyn - — 2,60 ; 

Lady Loch 7 +X ° 

Lachlat : ; 400 445 ee 

Lady Charlotte os cece 598 : ; 

Menzies Golden Rhine ea 12 é 

Mysore West and Mysore Wynaad 1,40. . 

Mysore ; 7,350 1,890 12,389 

Mysore Reefs (Kangundy) ..... 492 : 

Mikado .. : aaa 982 509 313 

Myall’s United eeatetea hia 2,418 . 209 

Menzies Lady Sherr ie 2 a5 

Mount Leyshon is Zs a 506 

Mount Malcolm Proprietary... 1,76( 

Menzies Consolidated ‘ nas 750 «1,00 18 

Mount Yagahong .. eacew 4 

Nine Reefs 9% 290 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
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WWI I \ PALLONS 
Basis No. 1, Northern spring wheat, Duluth icate, per 100 
S, CX Ware } in Londo 
€ Jun June 9 
s l a l 1 s ad 
Ju delive . } 6 . 6 3st 
\ ade f , + 6 i 
Oo en 
Ba l le, per 100 arehouse in |} 
Je | 
s ad l s d 
' 2 3 «78 ! 
> i > j 
4 tra i )J \ l i duri 1e Week. 
The foll x tab nates 12 hom 1 of wheat 
luring hat ar 1893-9, « u l w 1897-8, 1895-7, and |} 
} 
1895-6 1) 
1898-9 18 396-7. 1895-6 
cwts cw cwts wts 
Imports—W hea 2 1,000 





Add week er 





420 90) 
Flour 184,200 
ul \ } 0 65.658,200 
15,990 


,400 


Add to this % est ated ules 
home-grown wheat ‘ $2,979, 26 664,4 170,600 15,074,000 
week t 1 é 17 , 384 301 ) 13,500 80,337,400 
Average price of Ex sh wheat, per ; d s 4d s da s 4d 
quartet ; i 2 + : 27 10 2 ) 
= percwt. . own 5 104 } . 6 5 5 10% 
bushels bushels bushels. bushels. 
“ Visible supply 1 U.S. cer s, bush. 26,185,000 22,587.000 24,450,00¢ 147,000 
Do 1 vts 14. 09 12,10 - y 18.000 864.000 ; 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Pri f British Corn (Imperial Measure), in the six 
weeks ended June 3, 1899, and for the corresponding week in each 


of the years from 1898 to 1895 


ES SoLp. AVERAGE PRICES. 


Wheat Bar Oats V heat. Barley. Oats. 
1899. ars bs ars bst ars bsh 8 i s da s 4a 

J ; lil 1944 7 7.262 ¢ 2 + 24 4 18 1 
May 27 78,029 4 1,735 0 10,349 3 25 2 23 8 17 8 
20 94,144 0 4697 3 11,450 7 25 3 23 11 17 10 

13 76,892 236 12,087 6 25 4 23 ll 17 9 

6..| 88,991 +,980 14,907 2 25.3 24 «+5 17 6 

April 29. 74,060 2 11,904 12,454 0 25 0 25 10 17 5 
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The market throughout the week has presented a 
activitv, the demand from a small attendance of 
extremely slow, and still purely for immediate 
from America have exercised a baneful influence upon 
lish wheat that come to hand are of 
inquiry has been of a languid nature, and 
ried through, at 


general lack of 

buyers being 

wants, while easier 

cables 

breadstuffs. Supplies of Eng 

average extent, Dut tne 
t 


as aresult only a restricted business has been ca 


prices which have been decidedly against holders. Foreign descrip- 
tions, almost without exception, have commanded scarcely 
any attention, and sellers have been willing to accept less 


which, however, 
ipathy with wheat, 

directions have 
with a fai 


ssea, buvers 


6d decline. 


money in most cases to indu 
has continued on narrow lines Flour, in syn 
has changed hands : l vi i 
denoted weakness. After opening firm and d 
demand, the wheat cargo market became dull and dey 
being very reserved, although holders 
Sales passed includ i blue stem, February bill of 
lading, at 30s. 12,000 qrs, Walla-Walla, prom 800 tons La 
Plata, sailer, superior to f.a.q., June-July, at 28s, and 1,100 tons 
3.000 tons f.a.q., La Plata, pr 


ce business, 


I ail 





arer 


ffered at 3d t 
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ditto at same pri a, | steamer 
Wilster, May 9th, at 26s 6d. For Victorian, March, 29s was 
btainable. A com} 6,500 qrs, Glenigh wheat, 2,900 
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ns ity, bala ing barley, per Iona, prompt, sold 


d respecti For the Allerton 


LOoNnS ¢ pa 
and 16s 9 

January 30th bill of lading, 2 l, 
Robert Duncan, 16,300 ars, Vict in, M : lit 
Zealand, 9,000 ars, J 5 l 


29s 9d 
13,788 a1 Walla-Walla, 
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done includes the Dunsley, 13,700 qrs, Azoff, June 1st loading, at 16s 6d. 
For June-July, four options, 16s 9d was required. The Escholbrook, 
48 to 49 lbs guaranteed, Ghenighesk, on sample, ultimately went at 
16s 6d. The spot demand for maize has been of a restricted 
character, and only a retail volume of business has transpired, 
values ruling in buyers’ favour. The cargo market has been dull 
and lower, although in the early part of the week a firm feeling 
predominated. For the Charlton, 12,450 qrs Danubian, May 30th, 
17s 6d was bid. The Reading, 13,000 qrs, Danubian, at Gibraltar, 
realised 17s 74d. 15,000 qrs Galatz-Foxanian, shipment within 
fourteen days, 18s 14d, and the Exe, 13,000 quarters, American 
mixed, June 5th, 17s 2d. 3,000 tons yellow La Plata, 
July-August oo found buyers at 16s 104d, f.o.r.T. American 
mixed parcels, old crop, afloat, sold, 16s 94; June, 16s 9d; and 
quarter old cro P, shipping or shipped, 16s 6d. Oats, on spot, and 
also for arrival, are dulland cheaper. American white chipped, 
June, sold, 38 lbs, Winchesters at 15s 6d, and white Canadian, 
afloat, 15s 6d. The market for beans and peas denotes nothing 
fresh. A general tone of quietness again pervaded the Mark Lane 
market, the demand from a limited attendance of buyers being 
limited. English wheat in moderate supply, ruled slow, and un- 
changed foreign sorts being dull at recent rates. Flour showed 
no essential change, business being restricted. Grinding barley 
sparingly offered and firmly held. Oats and maize ruled dull and 
weak. The cargo market for wheat has been dull, and lower to sell. 
17,000 qrs Walla Walla, prompt shipment, sold recently at 29s. 27s 
was asked for steamers of f.a.q., Rosario-Santa-Fé, afloat. American 
parcels very slow. 30s 74d was required for hard Duluth, June- 
July. Indian parcels dull, unchanged. Maize: Holders some- 
what more reserved; 18s 3d was asked for 14,000 qrs, Galatz- 
Foxanian, shipment within 14 days, 18s being refused. 17s 3d was 
paid for a parcel of old crop, American mixed, August, and 16s 9d 
for June. Barley rather dearer, with a better demand. 16s 6d 
was paid for the Clara, containing 18,00 qrs Azoff on sample, 
loading. A parcel of Azoff, afloat to London, made 16s 6d. Oats 
dull, at about late rates 


THE IKON AND COAL TRADES. 


The demand for pig-iron is sustained and imperative, and all 
descriptions are still rising in price. Barrow hematite has advanced 
to 70s per ton. At Glasgow the market opened active, and a good 
business in warrants was transacted. The tone has slackened off 
somewhat since, but prices are well maintained, to-night’s quota- 
tions being fully a shilling higher than last Friday at buyers 65s 3d 
cash, 65s 6d one month; sellers, 65s 34d cash, 65s 7d one month. 
Stocks in Connal’s stores (Thursday) Glasgow, 304,882 tons; 
Middlesbro’, 140,270 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :—The 
prosperous condition of the iron and steel trades continues, and 
shows every sign of maintaining this position for some time to 
come. This is shown especially in the demand for pig-iron, and 
the higher prices for this material. Middlesbro’ pig-iron, No. 
3, 60s. 











The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—Advances have been general as 
regards prices this week for finished material. In the Cleveland 
district, in Yorkshiré, in Staffordshire, and in Scotland quotations 
have risen, the amounts of the increase varying between 2s 6d and 
5s. A fair amount of new business is in hand. The Norwegian 
Government Dockyard authorities are on the market for the supply 
of steel plates, angles, and flat steel, and there are plenty of con- 
tracts announced for railway materials, stores, &c.,on behalf of 
English railways. Ata meeting of the General Committee of the 
Unmarked Iron and Steel Trades Association at Birmingham last 
week, owing to the upward movement in the market rate of 
pig-iron and fuel, it was resolved to fix the standard for iron 
delivered in this district at £7 10s, and to reimpose an additional 
charge of 5s for cut lengths, instead of 2s 6d. One of the most 
interesting items of the week has reference to the rumour that the 
Clydebank Engineering and Shipbuilding Company and Messrs 
John Brown and Co., the armourplate manufacturers, of Sheffield, 
are about to amalgamate. This rumour has not been officially 
contradicted, and is generally accepted as correct. The former 
firm was registered in 1890, with a capital of £250,000, and Messrs 
John Brown and Co. was established in 1864, the capital being 
£1,250,000 in shares of £20, £270,000 preference shares of £10, and 
loans to the amount of £263,045 

In the North of England the quotation now for common iron 
bars is £7; for best bars, £7 10s; for steel sheets (singles), 
£8 12s 6d; and doubles, £8 17s 6d; iron sheets (singles), £8, and 
doubles, £8 5s, all less 24 per cent., f.o.t. Other prices of manu- 
factured iron and steel practically show no change from last week 
indeed, plates and angles have been stationary for some time. 

Great activity continues to animate the coal trade, and the 
demand for fuel of alldescriptions is being well maintained. Steam 
and gas coal prices have a marked upward tendency, and coke is 
likewise expensive. Shipments during the past week have been 
fair, and freights, although somewhat irregular towards the close 
of last week, have since become steadier. Several small disputes 
have occured at collieries, but the general position of affairs as 
regards labour remains practically the same as last week. In the 
North of England best steam coals have sold very well during the 
last few days, and quotations range from 12s to 12s 6d per ton, f.o.b. 
Steam smalls are firm at 5s 9d to 6s, and unscreened bunkers are 
sold at 9s 3d to 9s 6d. Further advances have been declared in 
coke, foundry ranging from 22s 6d to 25s, f.o.b. Blast furnace 
coke is another 6d per ton higher than last week, the average being 
now fully 21s 6d per ton, delivered in the district, and some 


manufacturers are getting 22s 6d for delivery up to the end of the 
year, 
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THE OOTTON 


LIVERPOOL, June 8. 

The cotton market has been active throughout the week, and 
prices have had a hardening tendency. In Sea Island a fair 
business has been done. Quotations are without change. 
Forwarded this week 109 American Sea Island. American has 
been in active demand, and a considerable business has been done 
at hardening rates. The quotations of “fully good middling” and 
“ middling fair” are advanced 44, and other grades 1-32d per lb. 
Brazilian quotations are quite nominal. Egyptian has been in 
extensive demand, and the quotations of brown are generally raised 
ji;d per lb. Rough kinds of Peruvian have been in moderate 
request at steady prices. The business in smooth is still restricted 
owing to the limited supply, but quotations are advanced 1-32d per 
lb. In East Indian a small business has been done at steady rates. 

“Futures.”"—-The market for American continues quiet, but 
prices have been firmer, and quotations show an advance of about 
2-64d per lb on last week's circular rates. The following are the 
latest transactions in Egyptian :—Delivery: F.G.F., July, 5 14-64d 
Aug., 5 14-64d ; Nov., 4 54-64d ; Dec., 4 51-64d per Ib. 

The amount of cotton forwarded this week is 65,565 bales, and 
actually exported 7,132 bales. The decrease of stock this week is 
51,470 bales. The sales (five days) amount to 89,140 bales, of 
which 1,790 are on speculation and 4,110 declared for export. 


PRICES CURRENT. 
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SED - sensiescecncse oo | co | Sem; 24, 233 oo | 298) S23), 2eu: 298) Sy 
Machine Gin'd Scinde’ .. | .. | .. | 244. 234, 234) .. | .. St! .. | 3x 
EEE Sater acascnssust Qh; 2hS; 24g) Zax 2Z | 3 | 223) 2gs, 34]! DP Vea) Syy 
Machine Ginned Bengal) .. | .. | 29 | 23 | 293) 3y4)) .. | 5 | Sfe! .. | -. | ee 
Madras—Tinnivelly.... 3 Al Shel «2 | oe | oe | SR 343 | Sho Fah] oe 
Western 23 SR} oe | ve | oe |} Shoji bet oe || Si) SHE co 
aa ee No2 34 No.j1,3) # Nol; 533) .. || .. | + | ee 
Coconada, Red ........ Fai\r3 ; oo | co |] WOMiSge| cc |} oe } * | ee 
| 
mports, Exports, Consumption. &c. 
1899. 1898. 
Bales. Bales. 
Imports from Jan.ltoJune8 .......... 1,876,476 ...ese 2,137,011 
Exports from Jan. 1] to June 8 .......... 248,867 ...0.. 178,277 
OT. <i... ccsseusetebeneens 1,409,000 ...... 1,151,860 
Consumption from Jan. 1 to June - Seated & 1,553,864 .cccs ° 1,654,366 
These figures show :— Bales. 
A decrease cf imports compared with the same date last year of ...... 260, 
DM SROTERED OF COUR GOCE SE ccc cece cccccvcccvcsocccesesseseccceove 70,590 
A decrease of quantity taken for ages WE sevecvecaceseosuscese 100,500 


Am MewONsS ER SOOO OF... oc cccccccccccsocccccecccecoccccescccccececces 257,140 

In speculation there is an increase of 7,410 bales. 

The imports this week have amounted to 40,921 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 49,000 bales, against 92,000 
bales at the corresponding period last year. 


MANCHESTER, June 8. 

The feature this week has been the extensive buying of the raw 
material on the part of spinners. On Wednesday there were 
20,000 bales sold, and on Thursday 15,000 bales, at higher prices. 
KXgyptian cotton also has been freely dealt in at hardening rates. 
Latest advices respecting the crop are encouraging, and if all goes 
well there seems every probability of another large output. Piece 
goods sellers have had a fair inquiry put before them in the various 
sections of the market, but the attitude of producers has hindered 
business in many quarters. Full and hardening rates are being 
held out for, and there is no anxiety on the part of manufacturers 
for business. At the time of writing nothing is heard of the mon- 
soon in India. Probably by the time these lines are in print news 
may come to hand that at Bombay the rains have broken. Home 
American yarns are very strong at the higher rates now asked. 
Spinners have had a fair week both in cop twist and weft. Ring 
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warps and coarse weft also are stiff. Shipping yarns have been 
generally quiet. Bolton yarns are decidedly dearer than a week or 
ten days ago. Producers are difficult to deal with, owing to their 
engagements and the absence of stocks. 

(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1898. 
Price, |— . 
; June ‘Price, Price, Price, |Price, Price, 
| 8. |June| May | May | May | May 





1899. ae ae ae 4 
sdisdisdisdisdisa 
Raw Cotton—Upland middling. ...per Ib) 0 354} 0 343) O 32) O 38) O 343, O 34 
an Ditto, good middling...... |} 0 353; 0 32,0 Sif 0 se O 342 0 342 
_— Pernambuco, fair ........ 10 33:0 33 O S310 33:0 30 3 
_ Ditto, good fair .......... 04,0 4/0 41/0 41/0 4/0 4 
Yarns—No. 40 Mule-twistfair .......... | 0 7,0 7/0 6 0 6H) 06H O 62 
— No. Water-twist.............. 0 77;)07%'0 71';0 7/07/10 Pt 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs'3 3/3 3/3 2'3 2}3 2/3 lg 
27-in, 72 reed, ditto 5 lbs 20zsi4 0/4 0/311/)311/}311;310 
39-in, 60 reed, Gold End Goma 374 | | 
yards, 8 Sargeant tie: 6 2;}6 2}6 11;6 1{6 1:60 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ..| 6 84, 6 846 74|6 74|6 746 6h 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs....)7 5';7 517 417 417 417 3 
39-in, 44 reed, Red End Long Cloth, 36 
PEED ectniccidkbennctaadaweae 45145'4 414 414 4'4 3 
(II.) Compared with Previous Years. 


! 





Price Corresponding Week in 
June 


| ~ _— 


1899. | 1898. | 1897. | 1896. | 1895. | 1894. 


HAH ABA sdisd 
Raw Cotton—Upland middling. ...per Ib} 0 3,4) 0 344) 0 4,5,/ 0 33!,0 37,044, 
- Ditto, good middling ...... 1031/0 33 04%.) 0 i 0 44. 0 435 
_ Pernambuco fair.......... 1/0 33,0 340 48/0 44,0 4/045, 
_— Ditto, good fair .......... 1/0 4,04) 0 42:0 4§'045)0 43 
Yarns—No.40 Mule-twist,fair .......... C 7;0 G0 7\|G %07;0 7 
— No. WO Water-twist.............. | O 72; O Gyn, O GH 0 6Y,0 620 6 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs} 3 3/3 0421143 0/3 0/3 
27-in, 72 reed, ditto 5 lbs 2ozsi4 0/3 9;'3 7/|3103)4 0:4 2 
39-in, 60 reed, Gold End Shirtings, 374} | 
yards, | Og seealgea ie gape lite 16 2;5 915 8|5 9/5 74 5 104 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 6 86 4,6 2'6 44:6 6/6 9 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs....| 7 5 | 7 O% 6 104) 7 14/83 0| 7 10 
39-in, 44 reed, Red End Long Cloth, 3} 
NE cece eee 14 514 214 1314 l4 m4 72 
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THE WOOL TRADE. 


There is an entire absence of business doing in English wool, 
and scarce any inquiry. Prices nominally unchanged. 

Our Bradford correspondent, writing on Thursday, says:- 
Merinos have already recovered from the slight weakness which 
was observable towards the close of the last sales, and which has 
been more marked since. It is quite clear that the wool is going 
ner into consumption, and that stocks are barely sufficient to 

meet requirements until the coming sales open. Prices are there- 
fore hardening, and fine.cross-breds are firmer in sympathy. But 
with the stronger cross-breds the reverse is the case. No doubt 
the consumption is large, but the quantity available is apparently 
without limit. An immense weight of New Zealand wool has 
arrived, there is a large proportion of last year’s clip of home-grown 
wools still in the hands of dealers or farmers, and the new clip is 
being offered at unheard-of prices. Naturally the market for these 
is somewhat weak, and a good buyer to-day could no doubt make 
a record in low prices. Mohair is inclined to stiffen, as there are 
clear signs that it is to continue in favour for dress goods. 

Messrs Charles Balme and Co. state that the gross arrivals for 
the fourth series of the current year having reached 350,000 bales, 
the list was, as arranged, closed on June 2nd, the quantities avail- 








able for the auctions, which commence on 27th inst., being 

composed as follows : 

New arrivals — Bales. Bales. 
New South Wales ...... a ig hie art : 57,435 
JUGORSIONG ..cicwseeaic Ri been ta inna ola 21,234 
NE ke a a Sr re rae - 69,962 
SN RIE no vc tesves.esesieee bee 3,428 
re re ee eee 2,047 
NE Sha eta ce hee la alin Baek ae le aed 12,653 
PN hs 5 cid cae mia Giem einen 125,938 
Cape— Bales. 

nstere PROVING... cv ecccscccene 48,222 
Weatern Provinoe ....6ssccecceve 4,026 
—— 52,248 
BIE ch aie perce Oca sale bane ste Gas we ae 11,997 
—_- 56,942 
Less amount in transit— 
INE, MIN oc adic a bn's Kbit ae RE KS ‘ 75,500 
i” |» an. racks aa Sareenielas sale ean 42,500 
Natal iad gashale: aessemiateciuasce Wao Sa 11,000 
129,000 
RS eas a ue clea va alee oe aoe ae 228,000 

Plus old stcck Bales. 
OI. NEE 6 ooo aru e RRS beeanene xs 4,900 
PONDER 6. cueikenakceeecseeensadars 100 

— 5,000 
EME Ja chulenes caueweous sama 233,000 


The net available quantity for the corresponding series of 1898 
amounted to :— 


3ales. 

AUSETAIBSION, ..0.00scee0e8 pas a i oe . 248,000 
EEE ONO 2s. i odes ob had ooedeevee’ 16,000 
264,000 


THE ECONOMIST. 
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The last vessels in time for the -Avondale Castle, 


Briton, Australia. 

The same firm’s sheepskin report is as follows:—The fourth 
series of public sales of woolled sheepskins of the present year was 
held to-day, the quantities catalogued being as follows :—New South 
Wales, 427 bales; Queensland, 56; Victorian, 1,344; South Austra- 
lian, 728; West Australian, 682; Tasmanian, 432; New Zealand, 
966; Punta Arenas, 186; Buenos Ayres, 115; total, 4,936 bales. 
There was the usual attendance 6f buyers, and competition was 
brisk and general. Prices for merinos and fine cross-breds marked 
an advance of fully 10 per cent., while coarse cross-breds ruled about 
5 per cent. above April rates. 


sales are :- 





THE SILK TRADE. 


Market very quiet. Prices weak. 





THE LEATHER TRADE. 


Business in leather has been rather more active during the week 
Purchases are not large, but have a more general character, and 
full prices are realised. For Australian leather there is a steady 
demand at late quotations. The stocks and supplies are moderate. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript,” 
Mincing Lane. 

SUGAR.—The market throughout the week has exhibited a 
general lack of animation, the demand for refined goods being of a 
subdued nature; but although business has been confined to a 
moderate limit, a steady range of values has been generally main- 
tained 

Home REFINED.—Cubes have remained without change, and a 
moderate business has been transacted. No.1, 16s 14d; No. 2, 
15s 14d. Pieces have also been steady, but in quiet request. Yel- 


low crystals remain slow 

FOREIGN REFINED.—Cubes have been a slow sale, and prices in 
some instances are easier. German granulated has been poorly 
supported, but holders have not pressed, and rates have ruled 
steady. S TAR, ready delivery, sold, 12s 74d, and ordinary first 


marks, 12s 67d; June, 12s 74d to 12s 63d; July-August, 12s 84d, 
f.o.b. 

Bret.—After being irregular ruled steady for old, new being 
neglected. June sold, lls 13d to 11s 2¥d and 11s 24d ; Juiy 11s 3d to 
lls 4d and lls 33d; August, 11s 4}d to 11s 5d and 11s 4d; 
December, 10s to 9s 11d, f.o.b., 

CANE-GROWN.—At publ ic sale on Tu sday about 900 tons grocery 
crystallised West India were offered and met an extremely slow 
demand, prices tending easier, although the restricted proportion 
sold showed no essential change. 17,747 bags 
good bright, 15s to 15s 3d; yellow bold grain, 
552 bags and 43 barrels St Kitts, pale, small grain, sold, 14s to 
14s 3d. 500 bags brown Antigua, and 100 barrels dry yellow bold 
Jamaica bought in. 540 bags Trinidad syrups, yellow to good 
colory, sold, 12s to 12s 9d; and 120 barrels St Kitts, at 12s 3d 

er cwt. 

RUM. -The 
quiet. 

GLUCOSE. 
business being of a restricted character. 
per cwt. 

COFFEE.—Extensive supplies have been brought forward, and 
with a generally slow demand, prices of common and medium 
qualities have been in buyers’ favour, fine colory lots, however, 
being steady. 4,450 bags East India partly sold: 
to 98s 6d; B, 60s to 77s 6d; C, 38s to 53s; 
Coorg: A, 88s to 93s 6d; B, 68s 6d to 71s 6d 
peas, 82s 6d to 104s. Wynaad: 
Neilgherry: A, 75s; B, 60s; 
packages plantation Ceylon: 
50s to 76s 6d; peas, 
greenish, London cleaned, 66s 6d; 
middling, 46s; dingy, 30s 6d; 
Costa Rica, partly sold : 
greenish, 69s to 73s; 


October- 
Hamburg. 


Trinidad few sold: 


15s; pale, 14s 6d. 


market for proof kinds has remained steady but 
A very quiet tone has prevailed during the week, 


Liquid buffalo, spot, 7s 9d 


Mysore A, 88s 6d 
peas, 94s to 97s. 
- C, 30s to 48s 6d; 
A, 62s; B, 40s; C, 30s 6d 
C, 36s to 47s 6d; 
A, 94s to 100s; B, 84s to 94s 6d: C, 
96s to 97s. 1,600 bags Colombian, bold, soft 


to 38s. 
peaberry, 70s. 18 


medium, 54s to 57s; low 
peas, 41s 6d to 63s 6d. 6,000 bags 
good bold colory, 81s to 100s 6d; 
dull greenish, 60s; middling to good 
middling greenish, 60s to 75s; fine, 94s 6d; brown, 37s to 43s; 
peas, 59s 6d to 89s. 3,242 bags Guatemala, small, 
proportion rg dull greenish, 55s; foxey, 41s to 42s 6d; 
56s to 36s 6 ; peas, 45s to 64s 6d. 
green and ee 61s to 65s; 
small, 39s ; 


bold, 


common, 35s; 
small, 
3,550 bags Salvador: bold 
medium, 53s; low middling, 44s; 
ordinary dull, 37s; foxey, 35s 6d; mixed, 28s 6d; peas, 
52s to 73s. 1,157 bags Mexican: bold colory, 90s; medium ditt 

70s to 71s; ordinary, 41s; small greenish, 30s to 35s; triage, 275 
to 28s; peas, 48s. 574 bags Vera Paz: good middling colory, 84s; 
grey, 68s; small, 41s 6d ; peaberry, 85s 6d. 161 bags C uban : cial 
to fine bold colory, 86s 6d to 100s; good middling, 74s 6d to 76s 6d : 
peas, 64s to 93s 6d. 44 bags Porto Rico, 199 bags E cuador and 15 
bags Bolivian bought in. 287. bags Nicaragua: low middli ng, 
sold, 478 6d: ordinary, 42s 6d to 44s; peas, 53s 6d to 59s 6d. 445 
packages Jamaica: fine bold colory, 104s 6d to 106s; good colory, 
91s 6d to 92s: medium, 74s 6d to 75s 6d; small, 57s 6d; dull soft, 
39s; peas, 92s. Futures have been easier. Santos, July, sold, 
27s Tad to 27s 6d; Se ptember, 26s 14d to 27s 104d; Oct ber, 2 28s 6d 


to 28s 3d; December, 29s to 28s 74d ; and March, 29s 9d to 29s 6d 
per cwt ; 
COCOA.—Fair supplies were brought forward to-day, amounting 


40 4,941 bags colonial and 1,697 bags foreign. A very flat state of 
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TEA Pul f Indian during the week a inted t tt ylues Thursday ket was irt ilar, W 
9.U0( pac KAact ( il < petit I { vit +} + ‘ 4 


rat f prices was maintained. ( 


35,200 pa es. 7 jemand was moderat it les « id | £116 6d £117 f tor tl 
per were poorly Py ted. and ra i ( la i h hes S 00 
RICE has been in s juest, al veak carg hand \londa , Lead a 
Bassein, 4,000 tons, July-August, was sold at 6s 534, Continent declit Soft for £] 
TAPIOCA stead but quiet. 3,142 1 flake, partly sold : fir pelter, £28 10s to £28 12s ¢ 
Singapor lid d Penar 18d: ordina d lj-d t 13d f first hand ng advar 8 
Alma,” 2d } 628 b: lt ' 117s6d | and second’s to £8 4s } 
to 18s 704 bags medium pearl, } 1: good | ight, l4s 3d CHEMICALS. — ] i 
sea damaged, No. 1, 14s 6 3s; No. 5,10s. 916 bags si f the trade, but t 
partly sold Lu 13s to 13s 6d DV , o CV me ' - lj 
- -= A . sas } i i ° | 
SAGO UI (42 bags all gra i 1, and bought in. ls ld 1 fore . ( { i 
ARROWROOT.—6 barrels West India, sold, 3$4 ih d. 
BLACK PEPPER has been firmly held, b 163 \lep} @ 6a = 
> « a . 4 . Y ) JS 
: ,97d; ( bags Vena 0d; and 9 bags Lampo! at Sad. 641 bag adie ie 
" . - cA — . 4 a 5 l A i 20 sul | 
‘ I rry 7 I i I Cc wv A i a 
c Sn : £26 ] ry- | 
black, 34d to 8% i wnish sc iy bags dé ticated lf : Gd i] 
lijd } S 1] ba 4 S} 5§d d | a 7 
il ; é f ta 76s 
WHITE PEPPER but t. White Sir »| £12] .. ; ee 
. : | 25 0 a I nic iS OU pert | 
4 ie g 9 ak ke mw 
. . LINSEED st. with 
em be N emt 8 i i | Ss » | 
few s fine | at 9d per : : = Tr" Ss ’ ind Ma 
PIMENTO 67 a ve 8 ; 
CLOVES ai i lla YS 1 : | 
74 Li¢ 4.0 a t < I ul i J iit stems ret i 2 _ : ’ . Last 7 hast 
For future d y flat state f a ailed, and wusi ba oor oe ae 466,UUU ! xe it 





V gone 1 nzibar, Uct ( i . wn 


COTTON SEED { 





made 3d. 196 ba no &6 539d; N r-Jar vy, £5 286 
CAPSICUMS.— 100 s East ( 1 d l l a ee! 
talk, 28s 6d to 29s: brow 8 5l ‘ \ 1 
bought 100 WW = owen » - 
_ CHILLIES — 21 ba | fered and 41 | he YOS l rYPE 
ane = Pa tS I { _™ I x W RI | ER. 
an 2 GIJ I re) ot 


NUTMEGS 


demand being « ( \ t 6t 2s 2d; 93's, l 


id; wo! \ l. yVest india, 66 ] U ls € 
102’s, 1s per lk 
MACE.— 27 packa East 1 few 
ls lljd; West lia, ls 2dtols 7d. llca 
ld per lb. 
GINGER.— ( in W 
1,590 bags, } 61 39 


25s 6d to 2¢ bold dm 
part t, 30 
without reser, i, C limed, cut, 28s to 2s. 






bags Bb 
hrm¢ 
68s t 


yr 


1,66: | i ‘partl d, i l t, 72s to 74 


71s; vy middling, 


to ot jean, 92 JO 
. . es ea 
FRUIT Che thir tt faintest terest stirril 
this market durir the week, tl ull transactions effected | : i 
without appreci: change. USED By 
ae iin eemenh of = in allies ee abana The EMPEROR of AUSTRIA, 
prices b ¢ unchanged. Native first marks, Aug.-S anal, The EMPEROR of GERMANY, 


new crop, ¢ 


The KING of WURTEMBERG, 
The DUKE and DUCHESS of YORK, 


The ENGLISH, COLONIAL, and CONTINENTAL 
GOVERNMENTS. 


The LEADING RAILWAY CO’.S, and 
More than 35,000 other users, 


om—m 
| 


lange 
p, quoted £11 1 
HEMP Mani { 
sold £33 5s, c.f. and i. 
SHELLAC.—A general tone of dulness has been the prevailing 
feature in this market, and for future delivery p given 
way, TN August being offered at 69s 6d per cwt. 
QUININE is weaker, and business was done in B and § and/or 
Brunswick at ls 5d to ls 4id for August. 
INDIGO.—There no new feature to record in this market. 
Business during the week has been limited at about late rates. 
METALS.—The general tone respecting both copper and tin was 
one of less excitement. The former metal opened firmer at the | 
commencement of the first, but ultimately relapsed towards the 
second session, closing with buyers of spot, standard, at £75 11s 3d, 


7s 


6d, c.f. and i. 


; strong and d ‘urrent, March-May, | 
li 


. 1 
rices have 


We do not say that there are 
strongly affirm, and are willing 
inspection and... 


FREE TRIAL FOR SEVEN DAYS, 
that we sell the very best typewriter the world has ever seen, 


CATALOGUES POST FREE. 


ther 
to prove it by na 


no o but we do 


ood Machine 8, 
I 1 machine on 


is 


and forward, at £75 5s. The tone on the following day ruled z re 
irregular and lower, values declining to £75 2s 6d and £75,a THE YOST TYPEWRITER CO., LTD., 
further downward tendency being established by the middle of the : al 

week, when prices relapsed to £74 17s 6d and £74 7s 6d oe Methora Viedast, Lenten, &.C. 

respectively, but the market rallied later in the day (Ameri- @ : Se 


rr 





~ CINNAMON.—79 ; chips were brought { rd, and a few | firm n Alexandria-Lond ne, £6 ¢ pa 
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| _R , but firm. Brown Calcutta, to London, May | t week, 36,798 barrels. 
} } ! 33s 6d. To the Continent, i] Gu ‘ ume TALLOW.—The periodical aucti asse ] tial 
| a a” 10;d. Import into Lond nce the beginni of | change, the market remaining very steady. Fine mutton ed at 
| the vear, 24.383 ars, against 28,474 ars last vear. 27s to 27s 6d i od, 26s to 26s 6d per cw 
OILS I for eed has experienced a sharp advance TOBACCO it $3 inactiv \ inquiries 
| dui th In pipes, on spot, £20 5s to £20 10s; barrels, | for specialit ibs ee) V qu 
£20 10s: menth 0 10 July-August, £20 nd September ; 
2 1 a a LONDON MEAT MARKET. 
December ry, £18 10 Hull, naked, on spot, has advanced to 
j| £205 ay itl firmer. Bb n is quoted at £20 15s in all ‘wil aos a 
1} ‘ } ' : : ° ae te 
}} po 3; uy end of t ul Cotton well maintained. ; Inferior beef..................-- S BT Petes Mai ike 6k vic ce cddc cuces 6 
1! Refined rang 16 10 £175 lir | und le | Middling ditto me 10 | Inferior veal ,........... 8 Ir 
Ir > tt 4 \ ; 
|} held for £15. Hull, naked, refined, £15. ( n cot t. for | sme ..... cesserese 4 4| Middling « + 8 || 
| “- 7 ; , : oe Inferior mutton ............. on ote 6 |} 
hipment, £24, ei hin, distant, being held for £2515s per ton, | Middling ditto........ nm SS et 
1.1, term a) ‘LONDON POTATO MARKET. 
TUR PENTINE { I Am un ] 1d ( tO S48 9 Per T Per Ton. 
1s 6d: June 0s 9 l 83 9d 9g \ug 28s 6d R Giat to 60 RUGIOE: cicucdscvcviscnens Os to 60s 
September-D mber, 27s 6d 27s 9d Janu Ay lelivery Impe 3 Beauty of Hebt » GUS 
28s 14d to 28s 3d perewt. St sat pub wharves, June 3rd, 3,508 ae — 
arrels, against -9,2// barrels last year _ veliveries during thé POSTSCRIPT. Friday Evening 
week ending . ao against 1,367. Afloat for London, | SUGAR.—Home ref l arket unchanged, moderate demand. 
9,014 barrels, a 5,300 | last ur. F on cubes slow ( ‘anulated in poor 


PETROLEUM 
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1erican, on t, has been advanced t done, 12s 7 
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J ; pot ulue, 12s 74d; July-A st, 12s 8}d. Beet 
25d to 50d. RK ian, 5 d per call n. Arrivals of American durin; ( t L page 857.) 
Commercial Times, —Weeklp Brice Current. 
The prices in the following are revised on iday with tl un m in each department. 
LONDON, Fribay DRUGS (« ) sedsdik per ton £s £ SHELLAC ( d s a |S8UGAR—« a d d 
4 » Chit frto a g 2 6 Staffors ) ‘ ae yn ¢ 
ARROWROOT perlb s dis a oe eee *- tire 1 ae hie Bu , T 9 0 
St. Vincent - — 03 05 DYE STUFFS. & s ts 5 Oo? Ss s 42 45 Frei ves b. 13 6 0 
COCOA duty ldp. Ib Galls, China, percwt 9 9 ¢ 0 Hoops os : 7 | rstisN« f. 121 0 
Tr lad, grey to fair ; . , Safflower, Benga f a Na aadeall ; 6 5 — . ; R ( ¢ f 0 0 
, ver cwt eC a Turmeric, Bengal 18 6 19 ails st f.0.D P : - G Gra ed. 12 6312 74 
, Good to fin 72 Madras 13 0 30 ne ee A10 425 | 5, G : Fine | , b.143 00 
be ony ay 0 | qommnet, block aoe a nee “534 - J BEET-G f ll 2 6 0 
} Ceylon, good te 76 cote ty gd apa Rll g Cleveland 60/3 ( I Supr 0 rALLOW— ewt 
Guayaquil Ariba 70 71 DYEWOODS ee 25 ’ 69.5 | x 11 0 13 Petersburg ( 0 0 
Bahi é 0 9 | Brazil perton 0 0 0 0 I I \ 3 0 Australian mutton 25 6 27 ¢ 
i $ 41 afi - : Ta I d f R ¢ 5 6 
COF FEE—duty 14d per Ib » 0 _ ae: s ore Town 239 00 
Ceylon,sm.& low mid. 7 95 0 ,1In 0 » t 5 0 . ; . s 
Middling to tine ..100 0 117 2 2 mp 1G 2715 | § } 6 PAPIOCAper Il 
beria 2 0 35 peacl - Se ing 15 12) 1 :. L flake, fairtofine 0 1 
E ~y ai é 85 o aN . — urs 10 122 Q 1 R 18 Pearl per cwt. 13 ig 16 0 
= 2 ld 80 0 1 410 00 11€,13/9 177 0 , ; ; is : v rAR—Stockl 1 2¢ 
Mysore, fine marks... 0 0 ieee 2 Ss in-plates, per box ean 7 ifegee ee Archangel 18 6 19 0 
agene, lone baer) 75 0 100 ELEPHANTS’ TEETH—per ewt | Zinc, English, Sheet 21 0 3110 ) Trams Milan 3 thrds 21 0 0 | TEA—duty 44 per Ib 
Jeguee..ow tof ord. 32 oe ua oe . ( a Antimony, per ton.. 39 0 29 10 SPI ES-Pepper black—per Ib .\4 ng 1 : 0 6 : 
vow mid to fine 55 0 12 _ Sr S S OILS—Fish Penang 5 ‘ g g 
Sonte Bice a2 or 30 8 per ton, ¢.i-f. SE gponis ee Singapor 53 Fine to fines 12 20 
Een mi ; 56 3 Riga ZK 22 9 25 0 w ale’ rome pian © Ww Sit Lp 8 C | Sou g 
Go xi mid to fin 78 0 106 Pernau D 20 5 20 10 F : Si ; 8 9 0 Good to finest 07 1 
Central American 2¢ 55 Petrs Bjtsky 25 0 26 0 0 P g 74 7} ScentedOrangePek 
Low mid t ) fine 52 100 0 | FRUIT—New 32 Pime 4; 0 4& Canton 0 3 1 
Foxy de scriptions 33 38 9 | Currants luty2s s dis d 31 Cinnamon—Unw é See Cprs 03 Ol 
Coban & Vera Paz 55 105 0 eee per cwt 16 0 18 5 20 10 lst sort g - a Hysor om fal 0 3 ) 64 
Columbian, ordinary 3 3% 0 Gui 1ZZN a 0 22 : ; w.23 5 O Do 2n 1] tir ) 7 l 2 
Dogdordtolow md 38 0 60 0 | Gulf ..... 19 0 0 | Brown, English .. 21 15 po and 0 ¢ eee ee 
Do mid to fine .... 66 0 96 0 | Provincial ........ 12 6 15 0 | Cotton seed, Crude.. 5 14 0 0 | ,Dodth ) 9 | Good to finest 0 7% 1 6 
African 26 0 28 0 Pall 4 ¥, SMYCES.. & 5 v OD Y | Cocoa-nut, Ceylon 29515 26 Cassia Ligne vkd 45 47 — and . eylon— . : 
Santos, fair to good, | ESO — . v sv ¥ Cochin 23 0 Bw 0 Clov Zal I 34 0 kn. and ‘anbin 0 ) 
avrge quay terms 30 0 22 0 yee. on #3 per wae “i na ?alm (Lagos) 241 ) 0 Penang 09o6oU0 W , pod t : 07 1 : 
alen y ‘ ( 7 ‘ " , 2 Ging wt er ‘ 
CHEMICALS— Selected 3 0 33 0 | hard, ao a i a a rooee % 9 9 0 1 9% 20 
Acid, citric erlb 15 1 6 Fine ..... 35 0 oe oe = + E 
Nitric veeee © 5S 0 38) Muscatel BO 7 | atta. 8 SSS ees mee s 13 
} % ) c iy? 7 0110 il Cakes, Lnsd. Eng » Wasi os ~ . F : 
ae: iingiis . : > ) y an r ee 3 70 * per ton 615 7 Bengal 17 9 20 s : 0 St 0 7% 
wo a Groen AG |Gsancen wl cel : 40 0 |, American (Westrn) 62/6 0 2 | Japa 18 0 20 Do good to finest 11 2 0 
Alum, lump, £57 oe ranges, Val selected 22 9 40 0 | Oj) seeds— sd s d |. Jamaica 68 0 9% O | TIMBER—Timber & Hewn 
Ammonia, carb., p 1b 34 0 34 ordinary Is 0 18 ¢ Linseed, La Plata " M erlb 12 2 3 Wood.-Dantzic & 

Muriate,p. tn Reh.£22 0 £280 | Lisbu.&8.Ubessch 0 0 0 “Bombay pr4l6lbs 0 0 Nutmegs, goodtofine 1 8 2 4 Memel fir, p.load 0 0 70 0 
Sulphate 12 0 i2 6 Palernx perbox 0 0 0 0 Salemtin ceraiOiha 3 S) to mediuu 1 1 7 a a 2 an 
Ars nic, lump, pton 0 0 0O 0 Lemons, Palrn op.bx § 0 22 0 Acai 9 . @ i . ( Ww ‘ r 2 35 a a ee G ) 
aa = a per ewt “on 6 . 0 we “ga . oni 00 2 0 Rape, Calcta, brwn 3 6 O O SPIRITS—Rum,p pf.gl.duty 10 10 — yel. pine, | : 125 0 
“ea aa” ain 31 0 0 0 Nuts Breelona. p be 28 0 28 6 | PLUMBAGO, Lump, J ga . sm i10 0 
Bi hin ~ 5/150 60/0 Nut ‘ Br . angel sav & Ceylon,gd.tofn.p.cwt 30 0 52 ¢ bd, 3 to $50.P. 110 2 6 Guedes oak 6130 0 
ons eh ref pe 16 , 1700 GI ETA - PERCHA, . . PROVISIONS— Fine marks 3 6 | Baltic oa ) 8 0 
Cream tartar, Crystl. 75/00 6 0 neue : - 359 §& 6 | Rutter—Irish........ 80 0 88 0 Demerara, proof.. 1 5 1 7 Indian te ak 0 
Powder 76/0 0 is Pp a =Per t ton on : & * Friesland, frsh,fnst 80 09 84 0 Leeward Isl., prf 1 & 1 7 | Wainset ’ 
Calomel . perlb 2 Manila t > = oa t a 10 a a Finnish = FT FE E.1.,and M kuritius Oe Deals& Saw as 0 
Iodine peroz. 0 74 9 0 JUTE, cood ti ! = 13 0 6 0 Russian "90 0 8 © | Brandy, duty 10s 10d per proof gal Norway, Pe £7 7 0 
Potash, bichrmt.prib 0 34 0 3z)* vet te tate — 810 ll 0 Normandy 80 C 92 No. Vnt. sa ae ew od =. on : 
Chlorate .......... 0 4 © © | Coir Yarn, gd. to fine 14 0 35 0 | Danish eS: 3 es (igo. 12 2 12 4 | Russian 18 § 
Prussiate . 08 O B Oemrmanm to fai 10 0 15 0 Brittny, rolls doz.lb 12 0 10)... 16 2 12 4 as “a oa 4% 
Sulphate ..perton 9/7/6 10 0 ee ae ® © | Bacon sngd—Wtrird 55 0 63 0 |18t brands | 1891..11 8 1110 | Finland ..... 12 0 2510 
Sal-Acetos perlb 0 4% 0 5 |HIDES,Ox&Cowp.Jb s dis a Limerick 50 0 55 nhds 1000.. 19 © : a “o 1h 17 5 
Sal-Ammoniacprewt 330 38.0 | Salted, B-A-&M.V. 9 § ¢ 6 | Continental 40 0 58 (188..10 2 10 8 = =. 7010 

Soda Bicarb., per ton £700 75,0 Grande .. 5 54, Canadian.... .40 0 48 0 ws es 2 7 = is . se i ae 
Crystals,ex shipptn 52 6 Australian . 3 0 e4 a hae swe .33 0 = 0 _ ER Sparse pidy pd 11 10 5 11 feeiee Or = 10 . 
Alkali . £317/6 4/0/0 Cape 33 0 4§| Hams, Irish ........ 76 0100 ( — OD. Eee De 5 > 2 2 oor ; 6h Me, HOM OF 
Caustic £6/1E/G me 0 Dry—B.A. & M.V. “f 6 08 Gon ulian . 4 0 = ( Ger parits, Gacy pd 5 0 16 li ee Se . - i wy mo 

Sugar lead white, cwt 27 0 0 Cape . cies 40 7 merican 28 0 0 at h spirits - O10 O11g)! es-Baltic,p. milleloo 0 29 
Brown .19 0 00 China ie at 0 4 Lard—Irish bladders 3% 0 46 0 |SALTPETRE New York pipe .. 55 0 4% 0 

Sulphate Quinine— Zanzibar ........ 0 4 0 6 Do kegs.... 32 0 3% 0 Bengal, percwt ..16 0 0 0 | TOBACCO— 

How ards and Sons East India 05 10 American pails.... 27 0 28 ( English, refined .. 20 6 21 € duty 2s 8d per Ib 8 di 8 d 

per oz vials.. 2 is Drysaltad M: auritius 0 35 0 4 Do half barrels 27 0 O 0 | Nitrate of Soda . 7 9 8 O | Ohio, per Ib bond 0 42 010 
Tn bulk...... it & Madagascar .... 0 33 0 4} Pork—per 8 lbs 2 8 3 8 | SHELLS—M.-o-P. per cwt. Virginia leaf 04 11 
German i; -o.3. 6 Cape . ...-- O 34 0 7 | Beef—American per Manila ... £4.10 £9 0 — stript 0 3 12 

Sulphate Copper, pct 27/10/0 26,0/0 HOPS, English. .cwi126 9170 0 8 Ibs... - 2.6 310 | Maccassar .......146 0 £7 0 | Kentucky leaf 0% 0 8 

Zine, cut mane a a fearlings ccnocee Game © Scotch _ inde i Sydney "£8 10411 0 — stript v v» 

Sulphur Flour ...... 7 0 9 0 | INDIA-RUBBER—Ib Cheese Edam ...... 36 0 60 | W. Australian £1/7/6 £10/2/6 | Japan es 6 ; 
Do Roll . 6 9 7 6 | Para. fine . .» 43 00 | Canadian ........44 0 50 0!) Bombay . £510 £6 C | Havanna wes F 

Vermilion, Eng. plb 2 33 0 0 | INDIGO il Gouda MBO C62 . . . Negrohead 4 ljuty3/10 O 6 1 3 

ies Bengal, ae fine 310 4 6 | English Cheddars. 49 0 72 0 | BUCARTprewt 1 Cigars, bond duty S 1 6 3% 0 

COCHINEAL ...... 08 010 Mid. to good mid 3039 United States .... 42 0 49 - ballised syrups a 9 2 /TURP’NT semordit 3% 6006«00 «C8 

COTTON omrtn Onc : " Gloucesters 3% 0 60 ene ae ; 240) 

: Low to gd.ordinury. 16 21 Porto } Grocery 13 WOOL—English—per pk. of 2401b 

Good West'n, c.i.f... 0 28 0 0 , Wilts, loaf 6 66 tico, Grocery 12 0 1 "10 0 

: est'n, c.f... eres. Valero sae 1 9 210 ee aa to dl 49 0 62 Mauritius crystlwhte13 6 0 0 Fleeces 8.Dn Hess £7 10 £10 0 
0 - e . Ne realant 9 0 §2 , J ¥ , ; : § 

Sok oor tee ilies 16 6 17 6 Karpah, good 24 2 6 eee $6 93 lene 1 OS Half-wed_ nee to 8 6 

DRUGS— Ordinarytogd.mid 1 8 2 3 ell + * £26 5 q | Queensland syrups 1 9 ll O Kent fleeces 6 10 710 

Aloes, Fine E.I. p ct 70 0120 0 | LEATHER—per Ib Russian ? Ae Grainy and crystal. 13 6 14 ¢ Sth. Down ewes eked 
Cc ape, good to fine 24 0 26 0 |Crop Hides 3045)b 010 1 4 ; % ° © | Surinam Crystals 1446 15 3 und wethers 710 1 0 

Aniseed, China, starl130 0 O O | English butts 14 24 10 110 RICE~-Rangoon open Penang. Gr. and crys 0 0 ( Li ter do 7 ) 

Balsam, Peru. .perlb . 0 : 3 . eo 25 4 : 1 ; 6 eee re 6 4 6 7 e. tive - 10 0 . oe al—per it . ° d S ; 

apivi er 3 é Forgn. buits16 28 0 8 oulmein - 6104 7 OG t eau i pe s es 
sa Calisaya cy a a ae = 28 50 13 2 O | Necranzie .-- 6 1 6 4}| Jaggery, Cane . 99 1 Scour 1 slg - wl 
LL. &c. renwd. Cn 3 07 | ve s.&c. 14 35 1 0 1 6 | Bassein ; 4 6 6 \M Tio I a) 5S - et 
do done 0 3 0 6 \CalfBkins 3038 14 28 |Saigonefeil $e 8 ot Greasy avi ir 1 1 i 

C — sor, C hina, px rel30 0135 0 do 40 75 1 1 2 2 | Garden Siam 6 6 Arg e ( 14 ¢ N.S. W., 3 , - 8h 

CardamomsCeyln.gd 19 3 9 do 80 130 >) | Field Siam 0 Ss | ] 6 G £ 1.9 

Cantharicde per lb ) Dressing Hides. 09 1 Rice Meal, ton ex shp Na Ss I 5. A ‘ j 33 

Castor econd 0 3 O 34 Shaved Hides 10 1 6 Spot 0 Eg) y 4 N.Z.—S t 8} 1i 

Gum Benjmn. 8 Horse Hides English 011 1 2 Afloat S G l me 

ds. per ewt 60 0240 0 | Kips English per Ib 14 Feb.-Mar 0 J ( s 10 2 0 
Olibanum, drop 14 45 0 Do East India . aa ce l Mar April ( ( I I aL 
Kowrie rough ¢ 78 METALS—B.Copper £ £ ROSIN—Amer., com 4 R G 8 b 

The cuanha Rik 13 ¢ Eng., Tough p. ton 80 81 Fir 7 \ ( N s 1 4 ) 

‘ pe 7 74 Best selected 81 O 811 SAGO—Pearl.,} wt 1! 5 ( ts v 

Musk 'T uin, } 17 6 ¢ % Sheets 7 0 Sago flour est) . 10 x Cr G 
ul, Cassia I l Standard & G.M.B 7675 C SHELLAC per CW ( : \ 2 
Ar ‘ 1 6 2 |Ir per ton On 1 to fine 7¢ Ba 0 ‘ > 14 New Z l4 
Peppermt. H 445 6 B n Wales for s ¢ P l } 

Opiun 19 4 0 Welsh Por 00 00 Gan AC 68 0 00 I 1 — 0 0 Cy 
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London Stock Markets Price Current. 
BRITISH FUNDS &c. | CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 
Dividend © losing a a 8 
|__Pue Name. Prices |E : Divi- xt Next ; Closng Divi- |Closng 
quarterly... Consols 23 7% unti 1 1903, = Name slosng — Es a Name. Prices.| dends Name. | Prices, 
then 24 7, red. 1923 .. 1084 &4)= rices ue. | mt! ing due. 
Do : Do fe Acct J i st bs , ’ = ; ~ ' = 
7 6 it ‘ ’ 4 fe 
~ 2 4 red 1908 102 3 |! |Greymth (N.Z.) Har. Bd. Gtd 1925/108 10 \Ja. Jly.) Susp'd B. popes Bee ss Apr. Oct German Im.Ln} | 91 92 
Do . 457 oo Loans Stk. 1912 T 8 9 fp Lyttelton (N.Z.) Harbour Bd 192 { ; 34 |P.orD mi, t- pas i394 ae. voy oe Do 1890-4 .. 3 $1 oo 
| Feb Ang..'Annts. 1906(RedSea Tel) 7 7//$ Melb. & Brd. of Works Debs 1% Qrtrly. ae se mp Pur Italian, ex. 25f 5 | $54 
April Oct... Canada Ge v.In iter-) 2 ° 13 =< “a “een Trust Loan 1 JneDec|1 |P.orD _ =. ms a 6 67 a ne ezenion ( Con. 3 e910) 
col. Riy., 19031" S 102 6 |! ‘ po cnet : 0 Apr. Oct. oe , 
F fe 5 43 0 8 8 \Apl Oct; 1 P.orD 0 1888 .... 44 66 ¢ uarte 13 
| April et.) Bo Ponds: 160] Ze 12 11S wayier Markee bonds". 1800105 17 [AplOet 1p |PorD.| Do Ban i866] e8 67 (Quarterly =. |. Viper endeOr § nis 
een. Feypt Gove ‘Gra 35° 100 8/5 New Plymouth Harb. Ba ; 7 |MarSep Pur orDwe DoW ofMinas __. Jan. July Virginia Fund 
abet Oct. Greek Guar, 1898 : ." $ jam cork Ow Se Be : 5915 35 |Ft Aug P.orD me ibe” 7 73 74 Coup Bonds 2 | 84 88 
nl Mauri «3% Stock ] Oamaru Harb. Board (Bearer))1919 25 oo |£9 270 3 ss fv 
- a - — > 4 4%, 1886 é Otago Harbour Board, 1881 . 21,119 21 - Aug 4 | Ber. Bu een, ee 935 95 | RAILWAYS. 
April Oct.. Bank of England Stock 342 £2 Do Debenture 106 8 | , Bonds ....6| $395 | ORDINARY SHARES AND STOcKs. 
Quarterly... India Stock 34% red. 1931 114 18 Do Con. Bonds a } > > Chilian. é 79 2) | Prese ’ 
: on ean ic7? & Port Louis | Wa. Jly P.orD. Chilian, 188544 79 81 ut Closng 
bo ; be Stock 2%° ~ 1906 SS 96 Timaru Harbour Board Debs 1 1S ze J 5 = = a ee =. — 
eb. u De ee Pa r. 347.545 €6 68 Wanganui N.Z.) Harb. Bd 108 7 Ja. J ly P orD 0 1887 oe. 48) 79 81 _unnemmee 
beg os Balle A? pt 3's Debs..'100 4 j+ Westport (N.Z.) Harbour Bd 1928 1 _ 32 Mar. poo 89 43 = = 4g se 1% Barry 265 75 
COKFOKATION STOCKS. * Bubject to Drawings Apl Oct -. | Dol895 [1244 78 80 | 649,050 Do Pref. Ord. ¢ 118 23 
United Kingdom.) COLONIAL & PROVINCIAL ze oy. i oe 1696, 5 | H £2 |  649,05¢ cog bet. Ore. . 15 55 
- — - a ‘ iineseSilver 522,708 edo Bs sGesdeeut 50 82 
cos BONDS, LOANS, AND (¢ loans | | GOVERNMENT SECURITIES. , Loan, 18947 ‘102 4 /10,420,5°0, Do Pref. Con. Ord. ...... 974938 
10un I , LO! » Al 10.420.300 © Def. C r B315 
¢ ROT ANP, (Proce come 2™P% | os [Rea aad hy «lagen Bo Bet on: Gra SS 
- = . aan amt heen! Westiend . osng alte e » Gol “924964, £00,000'Cardiff Pref. Ord. .......; 14 
‘ : * x 5171 \mou e. > a )] Oct 346an Ddwes, Do Gold 18965 | oe49¢ 0 114 16 
ae mae Ps Gon. ye —e : 110 ; mount “occ Name Prices MarBep 6 al wo Do Gold 44) 835 44 35, ,250 Central London £10 Shares 10j11 
7,700, 0C Do 1920-49" . 23 96 7 - ‘ i . |Colmbian, ex. 96 23 4 650, co City and South London... | 67 69 
4,6 London City, 1920° 2), 941953) 984,760 Ja. & July brit. Col., Ins. 9 CpMyvl) ) { Cordova sPrv. 5,240,799 East London Cons.........| 9% 99 
2 Com. of Sewers (C ity ‘of 194] 3 2 In d re of, 1886 . 32 34 2,642, 00€ I a 88, ae : 85 88 
London), 1905* . 34103 5} 194,500 Ja. & July Brit.Guianain 4 112 15 \CpJng1,J A Dolss7-2 .._ 52 34 5109.17 Glasgow & 8 ' Pref. Ord. 80 82 
1,6 Cor. of Ln. Bas. ’S¢ 1902" 33/ 99102 | 500,000 Ap. & Oct Can. Dom. Rly se Apl Oct £10,0 00 ann CostaRica ‘a’: Sl 33 a’ans'oan\t a a aot Prof’ Ora’ 63 a 
1 Bonds, 1912" . 3 | 98104 : 1905 ........ 5 MS & jApl Oct fre m1917| Do‘B’ ... 24 25 25 Myers Oat —_ Defe ul Pre rd...) 52 54 
7 Debentures* +e 34 104 7 }1,266,£0€ My & Nov Do 1904-5-6-8 4 |102 : jJneDec) .. ve Danish, 1894 : $3 £5 3 07 “145 D ord. ‘Sto k, 18 Rey ' a4 
1,25 Deb. Stock, 1927-£7" 24) 953} €t] 733 y.&} Do Insc, Stk 4 102 7 |MayNv EcuadorNewEx ba | 9'se7'886'G a es oe — . oe 
3.650, Kirmingham Corp. 1946* 34 114 17 & Do Red 1910 4 ALD ol ; vos hy 24 26 j1 “aanasslons . ee os lana” | Pe 
2,000,000) Tc do, 1947" » 3 1S 7 ;' Do Insc. 1910 4 {109 11 |MayNv Bus|'d } Egypt.Unifd. © |108. 6 | ore’ sarie reat Northern Pref. © 104 
1,500,000! Do 1926" . 2b f £2,000 J Do Dbs1909-34 34104 6 j|AplOct July, '8 Do Gov Pref 34/1014 24 oss —— oo a 
609, £90 Biackburn Irred . od)] 78,000 Jne & Dec’ Do dolnsc.8k 34/1 4 6 \Apl Oct Do Ins. Stk 2 101 s 1'159°275 D. ¢ a ae ° "ai on eset 
940,970! po 1930" : - 3/108 6 | $34,500Ja. & July; DoRd.1910-35 # 108 11 JneDec Pur orDwg Do8:ateDom4i ICS ¢ | 180278 Do Bl until 6% is pd. E } on” 
600,000 : radford, 1964* -.e- 3 104 7 | 466,500 Ja. & July) DoIns,1910-354 [109 i: j|Apl Oct DolLaira ..4 /101 2 Mery _Do eee 67 is pd. B 192 95 
874,007| Brighton Cor Red. 1946* 34.135 17 48, = & July e i d., 1838 3103 § pe 30 1 Dee. a te m4 2 “2 t64' 383 Tighlat , ‘Ord. “1 Ord 17) ts 
702,012 Bristol Cor eb. Stock 34 122 27 OC ». & Oct ’ ns.. 724,90 92 Wa 0 18) hie 5 2604, 00s and, . Co amen 5 
A ee ee ! rine Be 4 coe . 34112 14] 1 no & Oct. |Capel900 1/,dgs 44/107 9 J a. Jly., Pur orDwg) Do Fdg Ln. 6 | 40 42 ween — age a age £64 6} 
375,000! heitenham, 1971" . 3102 £ Jne. & Dec Dol . 44/107 9 |} Ja. Jly. Pur orDwg Do City of - S338’ 23 —— ee or 8. 8 
470,183 Croydon Cc rp. Irred.* . 34,122 27 Jne.& Dec’ Dol 8] -. 4/105 5 Parana . 6 ‘3; 40 | 2640 ae - Be rig ton, &e. Orc 
600,000 1 erby, 1920-£ -3 1105 §& Jne.& Dec Do 1917-2 4 lll ik jJa. Jly. Dec. Greek, 1881..5 | 434 44 ptr 7a pos j vt rec no at} 
1,065,286 blin Re 34 f Ine.& Dec’ De Insc seb 4 j111 12 Ja. Jly Dec. | Do 1884 .... ‘ "303" 306 pol Lene is pd. Pf 
509,000 Glasgow 192 ounce 24 ¥ Jne.& Dec Dolns.Stk'83 4 112 14 jApl Oct ss Do Rentes. . 4 11,259'D82 ' ~ Ob ig ea “i 
479,400 ddersfield, 1934* 3h y Ap. & Oct.| Do4 —_~ 4 110 12 JneDec .. Nov. DoS Lar) § 45 Sa 4411.28 ro , ee! Dov Arb t 2 | 
600,000 Hiull Corp. Stk sl li 96, Ja To Do Con. Ins. 34/106 7 jJa Jly. Pur orDwg Do Monoply 4) 5 a | 3'304'S75 i ol “i . s onan. Cone. 
750,000 leeds Corp. Stock, 1927 : 3% 51,700 My. & Noy Ceylon 4 jQrtrly. Pur orDweg Do Fdg. ‘835 52 £ am ref _ aterm, Cons 
| 1,066,544) Do do . 34.111 14 | .076,100| Feb. & Aus Do Inscribed 4 jJneDec| 4 | Dec. Guatemala .. ¢ | 27 29 c = re ae s 
1.£57,388 | eicester, 1934* . . 34.112 1¢ | 450,000 My.& Nov) Do Inscribed 3 Wa. Jly.) .. 1896 Hawaiian - 6 |107 r 338, ' 7 . on _ gossvel TS oe 
989, 1919-44 ... onne a 4 { 112,700/Mar. & Sep FijianGv. Deb 44 wa. Jly. none e- Hus a alton 2 | 8731 350 eee. * ane - Cons. aN o 
. < 1 . 2010 . 2 iV 9, £91, 50 el t ons e av 4 
6. ae — E a6? C Jaa: fale M 2 it ie 7 aie : \Ja, Jly. "1 Apl Hungary 1895 3 85 87 | 2,64 914 Do Surplus Land Stock. .) 83 gt 
% Cons. Ked. 18 a8... 3 462,30 Feb. Aug. Maurits, In.193 74 119 Ja. Jly. *Dec. Italian Irr.gtd 6,112 14 | Seeeee oerens litan Dist. Ord... ai ! 
5 y © Red., 1941* . ie 158,700 Mar & Se} Natal a 44 137 i Ja. Jly. *Dec. Do 1862 Ma- 135430 oP fidiand, Pref. Consol Ord. 81 <s 
: Middiesbrough® ........ 3 $5,481 My. & Noy, Do Cons. Insc 4 116 18 |. rema. Rail. 5 94 96 e7 762 268 $7 BN Bi ( on Ord zor) Oh Ms 
eweastle, red., 1936" 4 Ap. & Oct.| Di do 4 119 Zi jJneDec .. .. \Japan ... 105 4 ete orth, Britis i Ord. Pref.. 6599) 
lo lrredeemable...... 34 123 § 7 Jne. & Dec) Do Inscribed 34,106 8 /Qrtrly 4 1893 |Mexics an, i 6 102) <3) % IN > a ary . 438 38 
ttingham Corp Stk.* 3 108 1 Ja, & July Nwfdind. 1941 34) £5 $7 |Qrtrly. | Pur orDwg Do Ext., "90 6 |104 £9/27,8 aon AlN os L astern, c ““Consols 1834 St 
} iymouth Red. 1942* 3104 7 0,000 Ja. & July, Do In. 1913-38 4 104 6 jQrtriy. Do do 1893 ¢ 1003 24 A se * = —_ 7 a7 —. ave 219 23 
lortsmouth Corp. 1927* 34 108 14 631,300 Ja & July NewS Wales, |Apl Oct 4 Sept Do Int ( ons. “au | —_ . R * 1 Statlord., Con...... 126 28 
; Stock” .. 33 122 2 190¢ to 1902 & 101 7 | : cance Sy 57 6C 2.728. 73 South een rn, Ord. possess BT 54 
-36, Red... 34/109 if 239,600 Ja. & July) Do 1903-10 .. 4 /1C ) jJa. Jly.) .. -. |Nicrgua., 18864 | 5/ ot 728,79 a ; me 1, Ore seaaes 152 
saceeeesee 3 101 4 | 686,300 Ja. & July, Do Inscribed 4 (116 18 |MayNv, Pur orDwg Norwegian 3 | 89 9 3,652, 120 pe ee Df. rec. no div. \ |19 95 
1925* “2.2... 2k) Gi 94 | 6500000 Ap. & Oct., Do Inscribed 34107 9 |Fb.Aug PurjorDwg, Do 1888 ....3 | 89 91 3990 2841'T -% A eee is pe Pt iil 13 
thampton Corp. 1945 23. 9S 2826200 Mar. &t«p| Do Inscribed 34.10 7 |Apl Oct .. -..| Do Bonds .. 34 95101 540'000 Waterloo & a Gelb los 8 
ockton, 1932". nae nate ae ae §00,C00 Ap. & Oct we hind 3814 8 200 1 pd = aa ee ot aU <é 1900 erloo & vity, Ord. Stk.\1 é 
297,200' :ockton Corp., 1908 .... 44.103 & 260,800 Ja. & July ealnd.1914 5 110 15 ja. Jly. none oe ortegne: an 4a. Lines LEASED aT Fixep RENTALS. 
800,00 wanses ( = BStock* .. 34 120 23 429,600, Quarterly Do Cons. .§ 101 3 MarBSe p none es Ri = ™ 1822 : 14 -- aie Ok 
452,400 W est Ham, 1929". ...... 34107 9 } 9150302 My. & Nov, Do Insc. Stk. 4 115.15 \MayNv 1g |preh’s D 9 oo & Name. poems P beng 
356,001 ean nadata 3 1024: 61,167\Ja. & July 0 do . 34 1064 74 Qrtrly. .. Jan. Dot ‘ons. R. it, 20a on) panies rices. 
815,890 Wigan Corp. red., 1921* 3 [101 4 | .526,62( Apl. Oct. Do dol945 3) 96 98 | onds i. ..% ive enheas ( 2 45 
163,000|W indsor red., 1918*...:.. 3 160.3 | 35.200/My.& BoviQuebec (Prov) | |. Ireriy. | <2 | Jam: | polit... ¢ {101 $ [London and ‘Biackwali/Gt. Rastorulis? 60 
600,630 W « weroen pton Corp.” a Oe 1906 . 5 00 7 Sete. | oo | am Oil... 401 3| Dos Pref 5 Do 157 60 
398,500' York, 3/105 ¢ | 506,52( ze. ® yay pe: 1919...... 44,106 - are “15 Atk pene. Riy Ms ee Nottm & Grant. Rk Olet. Nosthn lien 4 
re Duty z* way eo oe >> Ine in (Op .- oe “4° a 6g 
i] 0 19 108 1 Qrtrl April | Do Bonds .. 34 96 S YRBENTURE STOCKS 
CORPORATION BONDS. Mand Bey Dowe Bus. 1884 4 (109 11. |Apl Oct June De Dvinské —" paeee Gre 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. TELEGRAPHS. TELEPHONES. TRAMWAYS, &c.—Con 


Name. Closng 
Prices 





re 


Paid. 


1A 


Name. 


Share 


8 


= Clo 5 y 
Name, iosng 4 Name Closng 
7 Prices. 
Sierra Buttes Gold, L .. 
Simmer & Jack Prop ~ 63\10 01 
ren Paar & Jack Prot L, ; } 100 | African Direc t, L..4% Debs, 2! 3 Edinburgh Street 
: |Tharsis 8 ulphur & Copper, L , § ) Apel — ae » Seuaies. | 5 6 ei w trem 
“ DS inne Ee we ooee/ 4s é 6 Imperial, Lit 
§ | Tol lima, L., A Sha eer n Deferred x E 5 Lon Deptt 
1 Tran vaal Goldfie ds, L l l 0 Brazilian Submarine I e : Qa 
ae 1 Van Ryn Gid M. Retete L os ny 1 D ot F ; m1 sue, ha . . ; a sreenwi 
Do 5 Debenta res, 1890.. 1021C¢ 1 }Wassau (G Coast)Mug,U 14 32 19 Cc n. ay < - & Maintn carer ar a oe i 
South Hetton | ou i 17418 Wentw'rthGoldF'lds Prop. L ‘ oe lephone Maintn., i“ idon Roa ad Car, L 
: 8 8, &0 &. 4 4itilved 3 mdon Str 
chops Roun Cn 1 Ord ab g | 20 oyna Inte 2°00°"" 9°20 ob 200 [Montreal Street ‘Ris 
-- 132 35 SHIPPING. 10 ( oe? 10 ’ Pre eference ..| 183194 Debent re ‘ 
ccna 5 ort Se unis h, Limited ons 2 |10 Do 44 % Debs erase 
6 African Steom Ship........ 1 c ; Do 10% Preference .... 2104 North Metropolitan , 


MINES. 0 20 Do Fully Paid ; l I\2 0 Wineet U.S. Cable, I 11422 North Staffordshire 
124 Amazon Steam Navigation 941° 100 |Kastern. Limited ........._|165 7 9 10 “send oy ial Sea had 
Alamillos, Limited ‘ 20 Castle Mail Packets, L. .... 17 1 1C( Do 2 pPreter nce C 0 Do 6 , Cam Pref 
Anaconda Copper 104103 20 Ct unard Steam Bhipping, L 21 2 if 0; Do4 . Deb. Stock. . 114 0” Southan pton ..... 
Bechuanaland Expl., . . Ti . 0 | Fasterr L son n, - 26417 | 1¢ ) South Londor 
Borax, 6 Y Debs. --| 70 75 15 one anaes. ; Do 4% Mort. Deb. Stock 120 24 a aro 
Rritish Broken Hili, b.. 2 10 DoS % Preference........ 94 5} ) |Eastern and South African Tramways Union, L. 
Burma Ruby .... ese 2. 10 Do 5 %, 1877 : 4% mort. det 1 4 0 Do 4 Debentures 
Cape Copper, Limited. . 5 10 Leyland(Fredk.)and 28 30 0 | 10 Great Northern of hh ; \ sal Beate je cee A fend 
Do Cum. Pref. (6 at 0 10 Do 7 % Cum, Pref . . 14415 25 | Indo-Eur < ' 3 6 a ee yr een 
Champion Reef 5 3/100 10C Do4% Debs. . -- 106109 § 5 | National 
Colombian Hydraulic .... Oe. 4 Mercantile Steam Ship, L. 9 94: 10 | 10 Do 6 % Cum. lst I 
Cons. Gld. Fields of 8. A., L. 72 .§ 8 New Zealand Shipping,L.. 556 ] C Do6% Cum 2nd 
Do 6% Pref... ] rt a 10 Orient Steam Navigation . 2? 34/8tk 100 Do 34 % Deb. § 
Do 54% F ‘bs... -1307°109'8 00 —S ar & Oriental, Pref. 148 52 Oriental Telephone, L l 
Copiapo, Limited 3g 27'Stk 100 lo Def. : l f Jeuter's ; d z Foe 
Day Dawn P.O. Gold, L. {100 60 Royal Mail Steam. £0 $2 |109 {100 [ere Aftican, 1 esi -"* loo ack WATERWORKS. 
MND Nansesdivannkenvns 28 ° aw, Savill&Albion,L.,Apf 5 54, 2) 24 West Coast of Ameri S ] 
Do 5 % Debentures _ 108 5 ‘Do B Ord.......... . 44100 100 Do4% Debentures ... ..1 é 
Do 54 % Bultfontein Obs.|§ 0 Union Steam Ship, Limited 18419 19 10 West India and Panawa, L 13 18 20 20 |Antwerp, Limited 
Devon Great Consols L. a . 7,| 20 0 Do New. ; 84 10) ) Do 6% First Preferen 1 {Stk 1 Chelsea, Ordinary 
Durban Roodeport, ) 0 ‘Union Steam Ship of N. Z. + 10 1 Do é Secol referent £49,113. 13 City of St Petersburg, L 
Fortuna, Limited : l 0 Western Union 6 ¥ Sterlin F 10 10 \Colne Valley.. 
Frontinoe & Bolivia Gold, } Lo: TEA AND COFFEE Bonds 100 105. Stk 100 East London .... 
Great Laxey, Limited 14 13) 2 Assam Tea .. E Stk 100 Do 44 % Deb. Stock 
Libiola Copper, 1Z 2 5 British India Tea, L he 1? 24 50 50 Grand Junction, max. 10 
Linares. Limited |= fe Chargola Tea Association, L : Stk 10 Do 4 % Deb. Stock 
Lond.& B.C yiaGld | } Do 7% Cum. Pref geet “Gan . Stk 100 Kent 
Mason & Barry, Limited ..! 24 44/10 4 Cons. Tea and Lands 2341 TRAMWAYS AND OMNIBUS {stk 1c0 _ Do New Maximum, 7 
Montana, Lim es 10 1 Do Ist Pref. § Ree kn 971 0 7 Ki mibe rley, Limited 
Mysore Gol ld, Limited. . | Sea 0 ) Do  Qne d Pref. 7 10 1 100 10 beth, maximum 10 
Namaqua Copper, L. 414 D 200 Darjeeling Tea, Limited. l t simited..| 4 0 07 cere. 
New Jagersfontein 144144 10 Dooars Tea .. escesees| 194204 Stk | 100 ) Debenture § 127 37 \Stk 100 0 s*benture St 
Nundydroog, L statis Sein 34 34 ( U mee Pref : 17 ] l ca ona, Limited 1 9 Mon video, Shares 
Ooregum Gold, L., Def, Ord. 2 0 1 on Dooma ... l l re 
To 10 Min. Pref = : ie 0 1 Empire of India & Ceylon 
I ing ¢ L Ord le 10 Jj g Cum. Pref , ll l 0 refer + l ‘ 
hi ichmond Con, Linaited : ( Jokai ( Assam) Tea, L . om 10 1 alcutta, L ted : 6 4 - 100 Do Debenture Sto 
K Tinto L, ee SE 446 l a € Cum. Pref . 14 ] ty of bir y i 0 96 Sev e, Limited 
Do4 lst Mc rt. Bonds ../101 : Jt t Tea, Lin 1 ; ] l > 102 4 tk 100 Southwark, &c., Or 
St. John De Rey 1g 13 L aie antations, L .... , é 5 City of Buenos / BS, . 74 7 10 |Tarapaca, Limited 
Scottish Australian, Lt ong Tea, Limited .. 134144 xt. . Z 44 43 100 | West Middlesex 
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Newpt. Abrern Stm Coal,L. 3} 94 
New Shariston Ooll.'s,L Prf 10 11 
Peasean4’ Partners, L., O1 173784 
Do4 Pe} 1 ». Btock.. 114 16 
Rhymney [ron, Limited .. 1% 2 
Do New 1 
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Sheba Gold, Limited gece 5 0 Ouvah Coffee, Limi 
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METAL.- -Copper dearer, with buyers of G.M.B.’s at the close at INDIA-RUBBE 
£76 7s 6d cash, and three months, pt. About 5,000 1 | a th 
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BUENOS AIRES HARBOUR WORKS TO CYCLE IN SAFETY 


vicar vows | WINOLIA Imperial Rover “COB.” 
4d. SOAP. 


MOUNTED “FROM THE GROUND. 
FOR DELICATE, SENSITIVE, IRRITABLE SKINS. = , 
_-—— — Any make of Tyres Fitted to order. 
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LIEBIG’S EXTRACT OF MEAT 


bsp same ie 
COMPLET, JANSTER. The Rover Cycle Co., Limited 
es ae ad (Late J. K. STARLEY é CO., Litd.), 
THE BENGAL-NAGPUR RAILWAY ,. a 1 DIN METEOR CYCLE WORKS, COVENTRY. 
COMPANY, LIMITED. ) . we : . LONDON 

Stak ie pace, be | after the 30th 4 and 5 HOLBORN VIADUCT, E.C. 

MEETING of the Bengal- ; Present) the 1 1] 157 NEW BOND STREET, W. 

Limited, will be held at | year ™ 7] eae. 19 & 20 OLD BAILEY E.C. (Repairs Dept.) 
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hese | ever St comme bose Ss AE TR QOPOLITAN 
the nts to B LIFE ASSURANCE "eae 


‘ mMpany an t s fi oe oe . A Cp 
ra to the Jherriah Coalfields, ans f bas be + ¢ a nn oth Mess Sah} : e 
ag eee _ Meee 7 maeern On Maack, Doventleth, No. 44. STRONG RESERVES. 
nase tos fal oie ee eee a : s t the entral Depdét of tl ( 
syase lies Sellowing Reasiadinn on 0 Becsiation te for France, No. 26 Boulevard de Sebastoy LOW EXPENSE RATE. 
> San purport or etle t with such modificatrons ; oe ~ as ted og a . rae ae Di op I. 
iny) as may be considered desirable with a view presented in sondon m t 


same being passed as an Extraordinary | CX®mination, between the hours of 11 and 2,1 All Surplus applied in Reduction of Premium. 


ion of the ¢ . clear days before payment. 
on of the mpany: ~ : : 
ee fhe Transfer Books of the Company, 


anti oeinapmeninnceniiainpers the viously advertised, will be Closed from Thursday, NO AGENTS EMPLOYED. 


proposed construction by this Company as part | the 22nd June, to Friday, the 30th June next, bot! 

of its undertaking of a line of railway from | daysinclusive. Neither Transfers nor A pplicati 

on via Adra to the Jherriah Coalfields, | for Share Warrants to Bearer will be receive + at For Prospe tus, dc., ap) 

and the sanction of the Company is accordingly | the Office while the books are closed $y order o 

hereby given to the Directors entering intosuch | the Board of Diré ctors, , THE ACT U ARY, 

contract with the Secretary of State for carrying E. C. ROE, Secretary . 

out and giving effect thereto in such form and 9 Fenchurch avenue, London, E.C, : , Offices: 13 Moorgate arent, 

in such terms in all respects as to the Directors | 6th June, 1899. LONDON, E.C 
} ’ — 


shall seem fit.” ! 
By Order of the Board, 16° INVESTMENT WELL SECURED. 


ROBERT MILLER, Managing Director, ok _ mss Dp . 7 
132 Gresham House, Old Broad Street, | FOR SALE in one or more lots to suit purchasers, | “ECONOMIST FOR SALE, 
Slst May, 1899. £1,500 in 6 %, Preference Shares in well-established | Bound Volumes, from 1846 to 1891, inclusive, 
ee dividend paying Industrial Company.— Apply to | Forty-five years, in .T Volumes. Cloth. Good 
The interest warrants will be posted on the lst | J. Cameron, Esq., Solicitor, 35 New Broad street, | condition—Apply, W., 51 Allerton road, Stoke 
July, 1899, London, E.C, } Newington, wv 
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PRELIMINARY ANNOUNCEMENT.—FULL PROSPECTUS WILL BE ADVERTISED ON MONDAY. 





The Subscription List will open on Monday, the 12th day of June, and will be closed for both Town and 
Country on or before Wednesday, the 14th day of June, 1899. 





THE SOUTH AFRICAN SUPPLY AND COLD 
STORAGE GOMPANY, Limrrep. 


(In which is incorporated the old-established business of COMBRINCK & Co., Cape Town, dc.) 
Registered under the Companies Acts 1862 to 1898, 





SHARE CAPITAL . ~ - H450,000, 


Divided into 150,000 Seven per cent. Cumulative Preference Shares of £1 each, £150,000. 300,000 Ordinary Shares of £1 each, £300,000. 
£5 per cent. FIRST MORTGAGE DEBENTURE STOCK, £100,000. P 


The Debenture Stock will be secured by a Specific First Mortgage (fixed hypothecation) to the Trustees for the Debenture 
Stockholders of the whole of the Freehold Property now acquired by the ( ompany, and by a floating charge on all the other property 
and assets of the Company and its Undertakings. 


The Preference Shares confer the right to a fixed Cumulative Preferential Dividend at the rate of 7 per cent. per annum, and 
the right to repayment of Capital in priority to the Ordinary Shares, but will not be entitled to further participation in profits or 
surplus assets. 

The Company will have the right after the lst January, 1909, from time to time, subject to six months’ notice, to redeem the 
said Debenture Stock in whole or part at the rate of £107 10s per £100 Stock. In the case of partial redemption only, the Stock to be 
redeemed will be determined by drawings. In the event of a winding up for the purpose of reconstruction or amalgamation, the 
Debenture Stock will be paid off at £107 10s per cent., and the Preference Shares will be entitled to a bonus of 15 per cent. on their 
par value and in priority to the Ordinary Shares. 


Issue to the public at par of £100,000 Five per cent. First Mortgage Debenture Stock (in amounts of not less than £50, and 
above that amount in multiples of £10) 100,000 Seven per cent. Cumulative Preference Shares of £1 each, and 200,000 Ordinary 
Shares of £1 each. 


PAYABLE 
DEBENTURE STOCK, PREFERENCE SHARES. ORDINARY SHARES. 





£10 per cent. on Application ; | 5s per Share on Application ; 5s per Share on Application ; 

£40 per cent. on Allotment ; 5s per Share on Allotment ; 5s per Share on Allotment ; 

£50 per cent. Two months after Allotment. | 10s pet Share Two months after Allotment.) 10s per Share Two months after Allotment. 
£100 | £1 £1 


Interest on the Debenture Stock and Dividends on the Preference Shares will be paid Half-yearly, on the lst October and the 
’ ist April in each year. The first payment will be made on the Ist of October, 1899, and will be calculated from the dates of 
allotment and payment of the final instalment respectively. 


TRUSTEES FOR THE DEBENTURE STOCKHOLDERS. 
THE OCEAN ACCIDENT AND GUARANTEE CORPORATION, LTD., 40-44, Moorgate Street, E.C, 


DIRECTORS. 
THe Ricur How. Sir J. GORDON SPRIGG, P.C., K.C.M.G., late Prime Minister of the Cape Colony, Chairman, 
Tue Hon. Sin JAMES SIVEWRIGHT, K.C.M.G., late Commissioner of Public Works, Cape Colony. 
D. P. pe V. GRAAFF, Esq., Managing Partner of Messrs. Combrinck & Co., Cape Town. 
H. R. STEPHAN, Esq., of Messrs. Stephan Brothers, Cape Town. 
THe Hon. Sir PIETER FAURE, K.C.M.G., late Minister of Lands and Agriculture, Cape Town, 
BANKERS. 
THE STANDARD BANK OF SOUTH AFRICA, LTD., 10, Clement’s Lane, London, E.C., and Branches in South Africa. 


GENERAL MANAGER. 
J. K. sTAPHE NSON, Manager of Messrs. Combrinck & Co., Cape Town, 


SOLICITORS. 


MELLOR, SMITH & MAY, 1, Moorgate Place, London, E,C, 
VAN ZYL & BUISSINNE, Cape Town. 


BROKERS. 


BUCKLER, NORMAN & CRISP, Angel Court, London, E.C., and Stock Exchange. 
BOLUS BROTHERS, CAPE TOWN. 


AUDITORS. 


FRANKLIN, WILD & Co., Chartered Accountants, Broad Street Avenue, E,C. 
G. W. STEYTLER, Public Accountant, Cape Town, 


SECRETARY AND OFFICES (pro tem.) 
C. FIELD, Broad Street Avenue, E.C, 


Prospectuses and forms of application can be obtained from the Bankers, Solicitors, Brokers, and at the offices of the Company. 


PRELIMINARY ANNOUNCEMENT. 
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Insurance. 
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THE j 
LANCASHIRE INSURANCE CO. | 


Capital, THREE MILLIONS. 


Head Office: ExcHaNGE STREET, MANCHESTER. | 
London Office: 14 King Wintiam SrrReet, E.C, | 
West-End Office: 18 Recent Street, WATERLOO | 
Prac, 8.W. 
Indisputable World Wide Life Policies 
No Restrictions. 
Fire Insurances in al! parts of the World. 


EMPLOYERS’ LIABILITY INSURANCE 
at Moderate Rates on the Merits of each Case. 


“SCOTTISH METROPOLITAN LIFE 
ASSURANCE CO., LTD. 


|| Head Office: EDINBURGH, 25 St. Andrew square | 
London Office: § King street, Cheapside, E.O, 
' 





MINIMUM PREMIUMS. ABSOLUTE SECURITY. 
Combined Life and Accident Poitctes. 
SPECIAL ACCIDENT POLICY ASSURING 
AGAINST DEATH, DISEASE, 

ABLEMENT. 
All kinds of Employers’ Liability Assurances transacted 
APPLICATIONS FORK AGENCIES INVITED, 


AND oD!I8s- 





ATLAS ASSU RANCE Co. 
FIRE, 
Capital 


Established 1808, 


LIFE, 
£1,200,000. 


Heap Orrice: 92 CHEAPSIDE, LONDON, E.C 
West-End Branch, 4 Pall Mall East, 8.W. 
City Branch, 81 Gt. Tower street, E.C. 

IncoME FoR 1898... .£611,291. 
| Tota Assets (DECEMBER 31, 1898), £2,342,134, 
| Active and influentia! Agents wanted. 


|| SAML, J. PIPKIN, General Manager and Secretary. 





| 
| 
| — 
| 
| 


| GRESHAM LIFE OFFICE: 


1) Established 1848. 
ASSETS EXCEED £7,000,000. 
The Whole Life and Endowment Policy issued by 
the GRESHAM combines :— 
LIMITED PREMIUMS. 
| GUARANTEED BONUS. 
| PAID-UP ASSURANCE. 
CAPITALISED PROFITS, 
A Unique Combination. Write for Prospectus. 
Head Office :— 
Str Mitprep’s Hovusr, Povirry, 
JAMES H. SCOTT, 
| General Manager and Secretary. 
The Gresham Life Assurance Society, Limited. 





Lonpon, E.C. 


COUNTY FIRF OFFICE. 
FounDED 1807. 
Chief Ofice—650 REGENT STREET, W. 
City Branch—l4 CORNHILL, E.C., 
LONDON. 
The business of this office is restricted to the 
United Kingdom 

For rates and particulars apply to 


G. W. STEVENS, 
B. E, RATLIFFE f 





Joint 
Secretaries. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Kistablished 1824, 
Heap Orrice—St Helen's square, York. 
LONDON OFrriceE—No. 82 Old Broad street, E.C. 


NE coc souk vues £500,000 
Accumulated Fund 1,203,644 
Annual Income .... 58,826 


A. CUNNINGHAME, 
Secretary and General Manager, 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


Founpep 1848 


INVESTED F UNDS . £33,000,000 


— INSURE YOUR 
HORSES AND CATTLE 


With the 
Imperial Accident, Live Stock and General 
Insurance Company, Limited. 
Established 1878. 


HEAD OFFICES: 17 PALL MALL EAST, LONDON, S.W. 


! Carriage, Saddle Fa-m, and Trade Horses; 
Hunters, Stallions, and Infoal Mares Insured 
against Death from Accident or Disease. 


Claims Paid, nearly £150,000, 
" Prospectuses and particulars post free. 
Agents required. B. 8S. ESSEX, Manager. 

















deferred charges. 


—— 
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HE IMPERIAL rnsurance 


COMPANY, Limited. F [RR E. Esta. 1803. 


1 Old Broad street, B.C,, 22 Pall Mall, S.W., and 
47 Chancery lane, W.C. 
Subscribed Capital, £1,200,000; Paid-up, 
Total Funds, over £1,500,000. 


E. COZENS SMITH General Manager. 


GiKN ERAL | REVE RSIONARY 


AND INVESTMENT CO., LTD. 
26 PALL MALL, LONDON, S.W. 
(Removed from 5 Whitehall), 
Established 1836. 
SHaRE AND DEBENTURE CAPITAL 


Reversions Purchased on favourable terms, Loant 
con Reversions made at annual interest or for 
Policies purchased. 


£300,000. | 


eeeeeres 





- + 
Shipping. 
N.D.L. 
NORDDEUTSCHER LLOYD. 
From SOUTHAMPTON 
Two services a week. 

New York.—Wednesday, Express Service by 
Steamers of great speed and luxurious accommo- 
dation, including “ Kaiser Wilhelm der Grosse,” 
14,500 tons, 28,000 I.H.P., and “ Kaiser Friedrich,” 
12,500 tons, 25,000 I.H.P. 

Special train from Waterloo Station on sailing 
days, at 9.25 a.m. 

Special Sunday service by twin-screw Steamers 
of 10,600 tons, designed for extreme steadiness at 
sea, With accommodation amidships and cabins for 
single passengers. 

Train from Waterloo Station on sailing days. 

CHINA AND JAPAN.—By New Fast Mail Steamers, 
with all modern Improvements, leaving every 28 
days, taking passengers for Genoa, Naples, Egypt, 


Aden, Colombo, Singapore, Hong Kong, Shanghai, 
and Japan ports. 

AUSTRALIA.—Every 28 days, calling at Genoa 
(8 days later), Naples, Egypt, Aden, Colombo, 


Fremantle, Adelaide, Melbourne, and Sydney. 
Through tickets to New Zealand and all ports. 
River Piatre (Monte Video and Buenos Ayres).— 

New and very comfortable Steamers, with large 

deck cabins Low fares through from London. 
Apply to KELLER, WALLIS, andCoO., 32 Cockspur 

street, Charing cress; 2 King William street, City; 
and Southampton; the Norddeutscher Lloyd Paris | 

Agency, 2 bis Rue Scribe. 





AUSTRALIA, NEW LEALAND, AD, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTFRNATE FRI- | 
DAY, for the above Colonies, calling at PLY- 
MOUTH, GIBRALTAR, MARSEILLEs, NAPLES, 
SUEZ, aud ae a 

F. GREEN . 

Managers | ANDERSON, ANDERSON « <0. 

Head Offices: Fencuurce AVENUE, LONDON. 

For passage apply to the latver firm, at 5 Fen 
church avenue, E.C., or to the Branch Office, 16 | 
Cockspur street, Caasing panne Ww. 


Pi& 
& - * 
MAIL SERVICES. 
D FREQUENT SAIL. 

e INGS to GIBRALTAR, 
MARSE Es, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS 
MANIA and NEW ZEALAND. 


p & QO. CHEAP RETURN 
ORLD TOUKS.— 


TICKETS & ROUND THE 
For particulars apply at the 

London Offices, 122 Leadenhall 

6 Cockspur street, 8.W. 


COMPANY’S INDIA, 
CHINA, & AUSTRALIAN 





street, E.C., or 








FERGUSON’S 


F ei Cream Greaalbne 
“P. &0. LIQUEUR” Scotch Whiskies. 


Recommended by the Medical Faculty. 


ALEX. FERGUSON & CO., Ltd., 
108 West Regent Street, GLASGOW. 


Branches: Lonpon, NEwcasTLe, LiverPoon, &c. 


ES TS ee ne 


| SPECIAL ADVANTAGES TO PRIVATE INSURERS | 


immeasurably 
to Celerity 


'in writing. / 


iS 


| Unequalled in brilliancy. 


Adds Made in 3 sizes, 


10/6 
16/6 









and Comfort 


| Of all 

| Pens 25) 
most £18 18s. 
famous. / \. Post Free.s 


Post Fre 


“MABIE, TODD & BARD, 


Appl to 


93 Cheapside, E.C.; 95a Regent St., W.,. LONDON 
3 Exchange St., MANCHESTER. 
PARIS: BRENTANO’S, 37 Avenue de l'’Opera. 
AND OF ALL STATIONERS. 





r 
A THIN Coc OA. 
The choicest roasted nibs of the natural Cocoa on 
being subjected to powerful hydraulic pressure, give 
forth their excess of oil, leaving for use a finely- 


flavoured powder—a product which, when prepared 
with boiling water, has the consistence of tea, of 
which it is now, with many, beneficially taking the 
place. Its active principle being a gentle nerve 
stimulant, supplies the needed energy without 
unduly exciting the system. Sold only in labelled 
tins. If unable to obtain it of your tradesman, atin 
will be sent post free for 9 stamps.—J ames Eprs and 
Co., Lrp. Nammenetbi Chemists, London. 


COCOA 
ESSENCE — 


ILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without 
frames. Silvered by new process with pure silver, 
not liable to injury from damp, heat, or handling. 
Samples, tariffs and 
estimates on application, 

Tas PATENT ILVERING COMPANY (Limited. ) 


(yur CHIMNEY - GLASSES, 


Y coRNICES.—OVERMANTBELS 


HARD 
WOOD, Latest designs. Moderate Best 
quality. Old framesre-gilt. Oldglasses -silvered 


tux PATENT SILVERING COMPANY (Limited, 
10, 12. ané 16 | Lower Ke nningtonu ees - London. 


THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 
SOLE SHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAI. 


Feiagraphic Address: “ Cambrian Ca-diff.” 


ESTABLISHED Ists 


HEERING'S 
J,OPENHAGEN 


*HERRY BRANDY. 


sold by all respectatle Wine Merchants. 





WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT 


NEW WORK 


400,00C Words, in one continuous Alphabetical and one continuous Terminational Order 


Specimen Pages 


on Arplication. 


Wuiteraw’s TeLEcRars CyrpHEeR Crricz, 89 Lombard street, B.0.; Sportiswoope & Co., 64 Grac chure 


street, H.C.; Panmer & Howe, Manchester: 





James Maciesosk & Sons, Glasgow. 

















ve 








Banks, Kr. | 


NEw YORK PRODUCE 
EXCHANGE BANK. 


$1,000,000. 
$250,000. 


Aswounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lonpon Bankers—The London City and Midland 

Bank ee 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, 000,000. 
Paid-up, £300,000. Reserve Fund, £130,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the 
Hope.) Heap Orrice. 
10 Clements lane, Lombard street, London, E.C. 


Cape of Good 


Subscribed (¢ rh ivtisksescue £4,000,000 
Paid-up Capital......... .. £1,000,000 
Reserve Fund £860,000 


This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittances made. Deposits 
eceived for fixed periods. Terms on Application. 

JOHN CHUMLEY, London Manager. 


LONDON, ‘PARIS, & AMERICAN 
BANK (LIMITED), 


40 Threadneedle street, E.C. 

CapiTAL, £1,000,000. Svusscripep, £500,000 
Parp-vup, £400,000. RESERVE Funp, £170,000. 
DIRECTORS. 

J. Howard Gwyther, Esq., Chairman. 

David Cahn, Esq. | Max Rosenhain, Esq. 
Alexandre Weill, Esq 
The Bank sells Drafts and here Bills on the 
rincipal Cities in America and the Continent of 
jurope, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 
P. W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 


Banking Business transacted in and with South 
Africa. 


G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 





SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - £300,000 

Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreigr. Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


H. MACKENZIE, Manager. 


HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Capital, all paid up. 
Reserve Fund . 
(HELD 1n Lonpon at Exc CHANGE OF 2s 





$10,000,000 
$10,000,000 


PER $ £1,000,000 STERLING, IN- 

VESTED IN CONSOLS AND OTHER 

STERLING SECURITIES.) 
Reserve Liability of Preprietors $10,000,000 
Court oF Directors ND Heap OrricE in Hone 


Kone 
Lonpon CoMMITTEE. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited.) 
F. D. Barnes, Esq. (Managing Director, P. & O. Co.) 
G. E. Noble, Esq. (37 Inverness terrace, Bays- 
water, W.) 
Deposits received for twelve months fixed at 34 
per cent. per annum. Interest payable June 30th 
and December 3lst. 
EWEN CAMERON, 
JOHN WALTER, } 
GEO, H. BURNETT, Sub- Manager & Accountant. 
No. 81 Lombard street, E.C., London 





_———— 






























1 : MONTREAL, 
Paid-up capital. . £1,950,000 | Ge neral Manager: E.S.CLOUSTON, Esq., Montreal 
2 

eeeire eee taens races yo | London Office: 22 Abchurch lane, E.C. 

eserve Liability of Proprietors wee London Bight Hon. LORD STRATHCONA 
£5,100,000 | Committee: oie eee a G.C.M.G, 

Letters of Creditand Bills on demand, or at thirty Undertake monetary business with ail parts of 

days’ sight, are granted upon the Head Office and | Canada, Newfoundland, and the United States, and 

Branches throughout the Australian and New 


| issued upon Branches and Agents. 


Managers in | 
London. /| 








THE 
rh is 


ECONOMIST. 


[June 10, 1899. 
THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 


enchtnsentattonel 


Capital Subscribed, 25,000,000.  Paid-up, "21,000,000. 
RESERVE FUND 


1825. 


Uncalled, £4,000,000. 
£1,000,000. 


HEAD OFFICE—EpInpurGas. 


THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY LIMITED. 


| (Incorporated under the ‘‘Companies’ Acts” 


and 
Registered 19th August, 1895.) 


Subscribed Capital . £1,078,875 0 HEAD OFFICE—1 Bank buildings, Lothbury, 
Paid-up Capital ... : 539,437 10 London, E.C, 
Further Liability of Proprie tors.. 539,437 10 CAPITAL subscribed and fully paid, £3,000,000. 


Letters of Credit and Drafts—on the | 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the 


_ This Bank transacts a General Banking Business 
| in connection with South Africa, deals in Document- 
Head Office, or | ary and other Drafts, and issues Letters of Credit, 


through the Agents of the Bank, in the chief Pro- | Drafts, ard Telegraphic Transfers on its Branch 
vincial towns throughout th United Kingdom. } at ae = en - -— ia in the 
: South African Republic, in the Orange Free State 
Remi made by aphic | ; ; I 5 ’ 
—— — 2 Telegrap | in Cape Colony, and in Natal. 
: Siccieeidiaile tne u Deposits received for fixed periods on terms 
— Negotiated or forwarded for Collec- | which may be ascertained upon application. 
on. | 


JAMES TYHURST, Managing Director. 


BANK OF MONTREAL. 


Established in 1817. 

Capita! Paid-up,£2,465,753. Reserve Fund,£1,232,876. 
Undivided Profits, £210,642. 

Head Office and Board of Directors 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


> 


\K OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


issue Sterling and Curreney 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER manasa atanager. 


. Drafts 
Zealand Colonies. 


for collection. 


Bills purchased or forwarded and Cable 
Telegraphic remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, 





Manager. 


BRITISH BANK OF SOUTH 


BANK OF CALCUTTA, LTD. 











Heap Orrice—Catcurta. 
AMERICA (LIMITED). Subscribed Capital ............ Rs. 15,00,000 
. Paid-up Capital sseeeess op 10,00,000 
gd GRGME estevereserees . a Reserve an ——- Rs. 7,00,000 ’ 
sesiene ESE NerT an ea ety 290 | Uncalled Capital » 5,00,000 , 
Reserve F und i iehusseeeeenaent 320,000 12,00,000 
BrancHEs—Rio de Janeiro, Santos, Sao Paulo, DIRECTORS. 


Parad, Bahia. Buenos Aires, 


Rosario de Santa Fé, 
and Montevideo. 


Mr D, Yule (Messrs Andrew Yule and Co.) 

Mr H. R. McInnes (Messrs J. Thomas and Co.) 

Mr C. C, McLeod (Messrs McLeod and Co.) 

Mr D. King, Manager (formerly Manager of he 
Delhi and London Bank, Ltd., Calcutta). 

This Bank offers special facilities to home 
capitalists desirous of investing funds in Iadia, and 
is prepared to advise constituents in the purchase 
aud sale of all Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests of 
absentee shareholders represented under Power of 
Attorney. 

Deposits received on current account or for fixed 
periods on terms which can be ascertained on || 
application to the Bank's London Agents, | 

} 


Bills negotiated, advanced upon, 


or sent for 
collection. 





Letters of Credit Drafts, 
issued. 
London, 2a Moorgate street, E.C. 


and Cable Transfers 








THE ANCLO-ARCENTINE BANK, LTD. 


AUTHORISED CAPITAL £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; 
Fund, £15,000. 

HEAD OFFICE: 14 Austin Friars, London, E.C 
BANKERS: Bank of England; London City and 
Midland Bank, Limited. 
DIRECTORS. 

Edward Bunge, Esq. Chas. E. Gunther, Esq 
Henry A. Greig, Esq. Auguste de Lantsheere, Esq. 
Archibald Cameron Norman, 


Reserve 


Messrs GEORGE YULE and Co., 
19 Great Winchester street, London, E.C, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Esq. 


Henry J. Norman,Esq. J. Murray Tulloch, Esq. ; ————- Incorporated 1893. \| 
Branches at Buenos Ayres and Monte Video. Capital Subscribed................ £2,000,000 
ae ; es PN cs iccedatusnnedestassnvos £1,000,000 } 

Deposits received atthe London Office for fixed ce aaene eae £1:010,000 
periods, at following rates:—For one year, 4 per sop ~ papas payee alt Ree eee ait a | 
cent. per annum; six montns, 3 per cent. per Drafts payable on demand and Letters of Credit 


on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. 
tances cabled. 

Deposits received for fixed periods at rates to be 

ascertained on application. 

London Offices—18 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORK, 


| 
| 
ae Se | 


annum. Letters of Credit, Bills of Exchange, and 
Cable Transfers issued. Bills payable in the 
Argentine and Uruguayan Republics negotiated, 
advanced upon or sent for collection. 


B. L. PHILIPS, Manager. 


THE LONDON BANK OF AUSTRALIA 
LIMITED, 


2 Old Broad stre¢ 


Subscribed Capital...... 
Paid-up..... san gkihe oe hes 
Uncalled, including Reserve Liability 


Remit- 





Manager. 


ESTABLISHED 1851. 


BIRKBECK BANK) 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST 

allowed on DEPOSITS, repayable on demand. 
| 
' 





t, E.C. 


£2,136,050 

1,405,890 

730,160 
REMITTANCES made by CABLE to Australia. 

Ss 4sET" 28 OF CREDIT, SIRCULAR NOTES 
Drarts, LETTERS OF CREDIT, and C1RcuLAR NOTES |“ mwo per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANAVK, with particulars, 
FRANCIS RAVEN {SCROFT, Manager. 


Britis oF ExcHaNnGeE on Australia NEGOTIATED or 
sent for Collection. 

InTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 


W. N. TOMKINS, Secretary. post free. 

















